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BONUS YEAR, 1898. 


The next Division of Profits takes place as at 
31st Dec. Next. 


All “with Profit” Policies effected now, on which a full years 
premium has then been paid, will rank for one year’s Bonus, 


The Whole Surplus is Divided amongst the Members. 








te for NEW PROSPECTUS to the 
Office—39 KING STREET, CHEAPSIDE, E.C. 


CHATWOOD’S 


New Patent “Solid” Safes 


THE ONLY SAFES 


WHICH ARE 


BENT STEEL, JOINTLESS 


AND 


Solid at all Corners. 


Head 





These safes are our invention, Protected by Letters Patent, and cannot 
be supplied by any other maker. 


CHATWOOD’S PATENT SAFE & LOCK CO., LTD. 


(SAMUEL CHATWOOD, Managing Director.) 
76 Newgate street, London, E.C.; Basinghall street, Leeds; 
11 Cross street, Manchester. 
Lancashire Safe and Lock Works, Bolton. 


LONDON. 


HOTEL VICTORIA, 


Northumberland Avenue. 


Most conveniently and fashionably situated, 
with large number of Sitting and Bedrooms 
en suite, and Single and Double Bedrooms. 
The Victoria Orchestra performs selections of 
music in Dining Hall daily during Luncheon, 
Dinner and Supper. Table d'Héte Luncheon, 
1 to 3 p.m., 3s 6d; Dinner, 6 to 8.30, 5s, 
and Supper from 10 of lock, 33 6d; also 
Service a@ la Carte. Tables may be secured 
in advance. Open to Nen-residents. 





PROPRIETORS : 


The Gordon Hotels, Ltd. 
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FOUR PER CENT 
THis week's Bank return shows the large decrexse of 
£3.311,000 in the amount of the resery whic Low 
stands at £18,351,000, the proportion of rese to 
liabilities being 37! per cent. Obviously, however, thus 
reduction in the reserve cannot hay been e re or 
the advance of the Bank rate to 4 Ct I f 
the total decline, fully £3,000,000 pecount by 
an increase in the home circulation of n i , 
and that is, no doubt, mainly in con! ION Wii! 
Easter holidays, and is likely, therefore, be ly 
temporary. The real eause of the ra iw Oo 1S 
the withdrawal from the Bank of over & quarter o 
million of gold for the United States, and th vled 


that if there should be war between the United States 
and Spain, as now, unfortunately, appears to be almost 
inevitable, further and more’ considerable’ drafts 
will be made upon the Bank's ck the metal. 
As to the extent of the Amer'can requirement, it 
is, of course, impossible to form any opi: worth 
expressing. The war expenditure of the States will be 
in the main a home expenditure, whi i not be 
difficult to meet by an increase of taxation and ternal 
issue of bonds but even under the mos ’ rable 
conditions, war will mean dea | nail 
and consequently an inducem« take ne b ' 
resulting f1 the large trade in edn rope 
to the States which until now it be found more 
ae to employ on this si ur nty a 
’ ° . ' 
| to the magnitude of the demands that u on 
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546 
| its stock of gold makes it all the more necessary for the 


the rate by | per cent. is, therefore, 
xr although some were of opinion that 


the advance o!} 


a-half per cent., it is an axiom that when the object is 


| q lite justih t 
| if there was an 
| to influence the foreign exchanges, a movement of less 


than 1 per cent. is inetfective. 


The market, however, 
has responded only in a half-hearted way to the move- 
| nent in the Bank rate, the discount houses baving 
increased the rates f 


yr deposits by only } percent. But 


any hesitation in following the lead of the Bank is pretty 
certain to disappear as gold goes hence. 


Subjoined is our usual table of current rates :— 





| BANK RATE and MARKET RATE. 
| 
) . 
T ae AFort- Three Wks. A Montb 
This Week. Last Week. night Ago. Ago. Ago. 
| y 
ii Bank rate.... ' 3 3 3 
\ | M rket rate . 4 2i aii 238 ) 
| | 
LONDON MARKET RATE Compared with FOREIGN MARKET 
RATES (+ above; — below). 
ia A Fort- Three Wks.) A Month 
| This Week. | Last Week. night Ago. Ago. | Ago. 
% Y % % % 
| With Paris...... 4 ly + } + la + l, ‘ }+ 
re + 4 + © ohn ch + é + . 
| » Amsterdam ' 1 + 2 + fn + rm ‘ Z 
» New York 
| call money + lz + 4 + le + l + 24 
} RATES of EXCHANGE. 
' 
piscina : . edie 
’ ' A Fort- |(hree Wks! A Month 
8s Week Last Week. night Ago Ago. | Ago. 
a Per Mille. | Per Mille, | Per Mille, | Per Mille. | Per Mille. 
| BORMOO .ccccccees| Of 10r OS for us | 3 us 3; forus 5 for us 
| Germany....... for us Sgfor us 3 for us 34 for us 72 for us 
(oa. ea 14 agst us + agst us = agat ue , agstus 1, agst us 


New York ...... 4, agetas 


4,agstus 44 agstus | 42 agstus 42 agst us 





MR BALFOUR'S SPEECH. 
ris pr bable that the 


Government has done as well as 
1 it could It ha 
| 


not been quite free. We pointed out a 
night at many of its supporters were becoming 
fretful over its apparent inaction in the Par Mast, and on 
Tuesday Mr Balfour commenced his speech by an 
| admission that this was true. ‘ Ido not disguise from 
1 myself,” he said, ‘‘that during some weeks, perhaps during 
|} some months, the public mind has been in a condition of 
|| considerable anxiety—I had almost said of irritable 
| anxiety. I do not use these expressions with any 
|| suggestion of blame, but they have not, I think, shown 
| that confidence in the Government which we had indeed, | 
perhaps, no right to ask for from hon. members opposite, 
|| but which, certainly, we had some right to expect from 
those who support usin this House and the country.” | 
| This discontent was more formidable than tha country 
{ 





quite knew, and as Great Britain is governed in the 
last resort 
the action of the Government. There runs through 
Mr Balfour’s speech an admission that this is the case, | 
and that the Cabinet has done rather more than less 
than it thinks wise in order to remove this discontent. 
| The Foreign Office felt, in fact, that it must do some- 
It took up, 
| therefore, a challenge which it believed the Foreign | 
| Office of St Petersburg had thrown down. 
| 


ment of Russia, Mr Balfour said, after giving assurances 
on matters of commerce which were perfectly satisfac- 
tory, suddenly demanded Port Arihur, a place which | 
| after the war between China and Japan it had itself | 
1 Sonate as “ae constant menace to the capital of | 
ij; China.” The Government of Great Britain consequently | 


Sa en 


sank to take precautionary measures at the outset, and | 


idvance at all it would be one of only | 


by Opinion, it probably affected greatly | 








| remonstrated, alleging that a needless shock was bein 
given to the Empire of China, and offered, if the 
tussian Government would 
to pledge itself to ask 


| withdraw its request, 
nothing in the Gulf of 
Pecheli. The Russian Government refused, and, therefore, 
the British Government, evidently considering this ag g 
sort of detiance, asked for and received the only port 
which, as a naval base for exerting pressure upon China, 
is an equivalent for Port Arthur, namely, Wei-i/ai-Wei, 
That port can be fortified, its owner can always | 


‘cep the 
gulf open, and though it seems to menace both German 
possessions and Japan, both Berlin and Tokio have 


admitted the propriety of its occupation. Tha occupa- 
tion, therefore, is clearly a detiarce to LNussia, and go 
far restores the prestige of Great Britain as 


li active 
power in the lar Kast. 


This is the view taken over the 


whole Continent, and we do not doubt it will be taken 
also throughout this country. The discont th th’s 


| Government as being too inactive will, that is, be vreatly 
diminished or removed. The Russian cha lene | 
taken up, and by the laws which regulate duc]. between 
Foreign Offices, the honour of Great Brita’n is ed. 
Under the circumstances, we are not inclined 
i.ord Salisbury. As 


3 been 


to blame 
Premier in a State based ona 


nearly universal suffrage, he is the mouthp f the 
country, and it is ridiculous to say that a Mi er can 
occupy that position and yet disregard that country's 
'evident opinion. If he does, his action will al\vays be 


weak, for it will, even if sanctioned, never be supp. rted 
by the necessary sacrifices. 


ii 


Nor are we prepared to 
criticise the choice made of a fitting method ./ taking 
up the challenge. The Admirals who know China all 
say that Wei-Hai-Wei is the best discovera!l) naval 
base, and for people who know nothing al ut the 


detailed needs of the Admiralty to declare that 3 not 
is, to say the least, presumptuous. But it is: ssarv 


that we should point out that we have as yet «quired 
| no serious commercial advantage from the conce-sion of 
Wei-Hai-Wei. Taoat place is not a commercial port, 
and never can be made one, nor if Talienwan is 
to be fortified, as is reported, does it comand 
any commercial port. Nor does it prevent Russia, 
as some allege, from shutting any ports she may 
acquire, or from exercising pressure upon China by way 
of the Siberian Railway. No acticn by sea, in fact, can 
prevent that pressure which will come not from the Gulf 
of Pecheli, but from the shores of the Baltic. All that 
the new cccupation does do is to make it a little easier 
for Great Britain, if Russ'an demands upon Pekin inter- 
fere with British trade, to aid Pekin in refusing them, 
or in extreme cases, to coerce Pekin into their rejection. 
That is something, but it is not a great deal, not nearly 
so much, for example, in advantage to commerce as the 
opening of all Chinese ports would have been, or as & 
definite control of the navigation of the great Yangtse 
River. We have only obtained the means of quarrelling, 
not the means of emerging victorious from any quarrel. 
We do not say that the Government could have obtained 
more, for probably it could not without arousing a very 
formidable coalition against us, but there is not much 
ground for boasting or for indulging in the fanfaronade 
in which some Unionists delight, but from which 
Mr Balfour rigidiy abstains. We have acquired 
| @ point of vantage and that is all; it will cost a great 
deal of money before it is of any use, and its value will 
depend entirely upon the use to which in future years It 
may be put. This evidently struck Mr Balfour himself, 


| for he enriched his account of the cession of Wei-Hai- 
The Govern- | 


Wei with a reference of some length to the other conces- 


| sions we have recently obtained, the opening of three 
| new ports, one no doubt of great value, because It 18 at 


the head of a river navigation, and the proviso that no 
part of the valley of the Yangtse shall ever be surrendered 
by China. The ports, however, would probably have 
been opened in any case, for China needs more external 
revenue in order to keep up her pecuniary credit, and as 
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for the safety of the Yangtse Valley, the assurances 
respecting it are not worth the paper they are written 
on. Neither Russia nor Germany can touch that 
valley without a declaration of war with China, 


and granted the declaration, China would be only 
too glad of our assistance in defending herself. 
Of course, if our agreement really amounts to a 
definition of a certain ‘*‘ sphere of influence,”’ it is most 


ms Spl “es ol 


important, but is that really the case? 
influence to be valuable must be defined by all th: 
parties interested, or, at all events, by such of them a 


have fleets and armies at the ir command. Of course, if 


we are prepared, if the Yangtse Valley is menaced, for 
its ‘‘eflective occupation,” the matter assumes a different 
asp but that is a very serio is step to be prepared for 
and present Mr B four declares that he and the wh 
Uy st Cabinet regard the acquisition of territories in 
China as ‘‘ an unmixed evil.” Upon the whole, ther 
fo rh there is nothing to de precate, if we regard 
a sm to Russia as forced upon us by the attit ude 
of St Petersburg, there is not a great deal to boast of 
in t vay of commercial success. The ‘‘ door”’ of wihed 
we ‘ten hear is opened a little wider, but not a creat 
dea 
tate of affairs will be greatly improved if it tur 

G ut in acquirit Vei-Hai we have acquired a 
il uly, but Mr Balfour, probably f orave 
rea ig Somewhat vague upon this point He said, 
that Germany did not mind, but then that went 
W iying, for any und of dissension betwer 
G: Dritain and Russia naturally and necessarily 
pl Germany, Which would like nothing so well as 
t Triple Alliance should have a maritime ally with 

elt throughout the world. There is no evi- 
d though Germany is friendly, that Germany 
int ; to give us any active help. Mr Balfour a 

n a way which implied tbat the Mikado 


*( rd 
Occupation Oi 


I s ‘ 
Japan Wants 


not quite in a 
to the 


that he does, for 


h 
G ment and his subjects were 
t he Marquis Ito consented 


\ ilai- Wei, [t is possible 


Ky \ before everything, and may see in the Br 

advanee to the North a further assurance that Korea 
wil hers But her policy, which has fluctuated 
g ly, remains singularly obscure. Perhaps she is onl) 
waiting for her new fleet, which will not be ready till 
100; but at present she certainly cannot be relicd on as 


a trustworthy ally. It is a little 
row up our caps, or, indeed, do anything except 
under very novel and difficult circumstances t} 

nionist Government has pursued a policy in the Far 
Kast which places it in hostility to 


prob ibly promises as well 
fut 


early, therefore, t 


aqgm| 


ich 
of trade in the 
ure as any other that was open to it. The City would 
have liked a little more, but it has never in any way 
defined the steps by wh ich more could have been obtained 


’ Russia, but wi 
for freedom 





THE AUSTRALIAN FEDERAL CONVENTION 
(FROM OUR OWN CORRESPONDENT.) 

MerLnournt 

Federal C 


January 
nimated discussions on the clauses of the 
stitution Bill relating to finance and commerce 

horniest of the questions before the delegates have 
Should the rivers of Australia pass the 
control of the Federal Parliament, or remain under the 
control of the States through which they flow? Should 
the State Parliaments as well as the Federal Parliament 
be empowered to give bounties on exports? Should the 
railways be federalised, or, a3 lar as regards rate 3, be 
placed under the control of an Inter-State Commission, 
or be left under the irresponsible control of the individual 
States, as at present? Should the several States form 

ing the Federation be guaranteed by the Federal 
Parliament the full amount of the Customs and Excise 
revenue which they now receive? Should the public 
debts of the several States be taken over and guaranteed 
by the Commonwealth? These questions have not, 
moreover, been discussed simply on their ordinary 


, Mareh 2. 
Tue third session of the which 
opened at Melbourne on 
by keen and a 
hae 
The t 


been - 


mnvent 
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merits, but the 
underlying siderations. 
The question of the cont 


up warmly by the South Aust 


ssions have heen ec 


rol of the rivers has 


ilian delegates, 


finding its way into the sea in South Australia 
ray system is really the only Australian riv 
But of its four 1 pal tributaries, ot 
Darling, the Lachlan, a e Murrumbideces 
in New South Wales territory, and the G 
Victoria, The S ith Aust ans nave not 
the inclusion of the Goulburn in their pr 
desire that the New South Wales tributari 


longer under New South Wales, but un 


trol. They desire free navigation, so that t 
shall not suffer from expedients to turn tl 
the tributaries solely t he uss t tlers 
banks in New South W The JT 


Western 


\ustrali la) | . t } 
AUSTFAaNAN Geieda 3 we supported 


\ustralian content but the Vietori 
been neutral, not desiring Goulb 
brought into the discus he Ni 
delegates have unanimously protested th 
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been arrived at, placu the 1 
inder the control of 1 lederal P 
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South Wales delegates appear to be dete 
ipset this arrane nt 
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Wales c val-t cy ndust y had been | t 
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is indeed a precarious industry, owing to 
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other hand, New Sou Wales might as 
right to otfer bon est Syadne manufact 
under inter-Colonial l'ree-trade tne) ht 1 
by the competition of Melbourne manufa 
have built ip tl D as 4 (suc iS the 
high protective tari! l'} ense 
has hitherto been aga the Victorian demar 
The third question that relating to railway 
is one ot supreme ortance Geog 
Riverina (the district between the Murray and 
bidgee) is more Victor han New So 
alth igh forming a part f the latter color 
purely fair and natural conditions Melbourne 
Sydney, would be the centre of its trade. 
Victoria adopted a tariff distinctly hostile to 


lonies, the ace f the 


_— 
partl; 


Syd ney, 


Riverina peopl 
markets (the Victorian) 

to help them a d partly to attract 
the New 1 Wales Government ex 
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desired by the Victorian delegates not being obtainable. 
A so ar effort may be made in New South Wales, and 


South Australia ms LV reject a constitution which does nat 


oe the New South Wales rivers under federal control 


alone. 
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\ . \ } p ‘at itere sts a 2 ! Eine BARG oie oo ovoc Kee ae Dec. 31.°96 4-67 4-64 5 44 13-04 
ederation a drawback rather than a help | Marine and General ...... Dec. 31,'96 2067 2180 Ills 3:85 
piment——at least, for the present. | Metropolitan..........00s Dec. 31,°96 7:28) 758 | oy le.) 
} 228 8 ' 1} } janal Mont } T , son cla vet ma ae 
led Cons ition Bill will probably he passed Nat ul Mu ual ......4. .. (No compa rison ¢ an 


4, 


vident ........ Nov. 20,96 11-28 11-08 637 4 
North British and Mercantile Dec. 31, '96, 14-04 | 12°96 - 9-45 
oe a ee ern Le Dec. 31,°96! 10:00 , 10:00 igs 
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Norwich Union....... -----j/DVec. 31, 96 19:05 | 18:29 | 22:51 22-60 
P aa re A aia aati ie eile el alts Dee. 31,°96 14-88 15:33 9-7¢ 11-16 
POOMUEMRG. oc ca cenias caawes Dec. 31,°96 14-60 14-4] 56] 6:19 
NNN Se irene atanels -. Dee. 31,°96. 10:00 | 10:00 13°94 14-86 
I a eaten leat ec Dec. 31,'96 17:90 16:44 9:29 12°13 
EN ee aM les ae aati Dec. 31,°96 13°06 13-56 +31 10-6) 
R ee er re 1) 31,°96 14-50 12:86 17°44 14: 
I. Sane foie bas Ge abate Dec. 31,°96 14:49 14-87 6°7¢ 
S sh Amicable ......e. Dec. 31,°96 15°66 (13°36 14:16 13:9 
~ h J See ee Mar. 1,°97 14°33 14:3 | 8] 
; Imperial 1) 31,'96 19:10 20:24 | 11:34 | 11:17 
S \l pol 1) 31,°96 19:97 20-96 12:0 
S h Pr BE bcc b's bere 1) 31,°96 10°70 11° l 11°71 
~ In und > l i) 1) 31,°96 13:46 13°59 48 x 
Ss NE ose wreak ms Dec. 31,°96 9:92 11°36 f 36 
. De lal hte io nee le ea cided 2 15,°96 17°96 16°84 85 9% 
Star. cece 31, 96 18° ) 17 l ob + 
sft elateva te ate lea amt ecateiats ) 31,°96 14-25 | 16-4 1] 
5 ison cal le eiateeas aan i l) 51, °96' 17:97 17-9] / ] l 
| i] lom] ! ol, 96) 11°54 | 11°3] +b (98 
Pea icra iee wat a tocar ) 51,°96 13:40] 5] 
a 9 14-07 3 
1 < ) 96 19°17 8-6] 78 
| 5. G/ Lsas 16°19 64 1.98 
e above results, considered broadly, are instructi ve, 
of considerable assistanee in indicating the prosperity 
or the reverse of individual companies. Bearing in mind 
the fact that the average percentage of cost is but 1} 


r Cent., it may be taken that 


} 
' 


those who are transactin 


business at anything below, sav, i6 per cent. are 
} 


proceeding on sound principles, alwa:s provided that 


i 


proportion of new business is being obtained. On 
the other hand, sueh figures as 20, 24, 25, and 26 per 
require a considerable amount of explanation if on 
s to be convineed that what new business is obtained is 


not the result of ridiculously high payments as commis 
O ather than an appreciation of the merits of the 
ble 


( pany itself. It is poss , of course, that, as « 


ned above, a sudden launching out and a consequent 
rush of new business may cause a considerable inereast 
in l@ percentage oO: Cost to income, but in eas 
e vear after year the sa : abnormall cr] rate ot 
nditure IS 1oulhi l, acco! panied by ho corre ndin 
tion to the volum f new business, the office is 


] kely to be Dass id over by the mal Db vl Ol 
suring public. They 


vil, of course, alway btain a 


} certain amount of business of a class, since nts witl 
clients ignorant of insurance finance, or bound } 
! oe ba a ae ae t+ 4 
wv lonetary Obligation, and consequé \ SUD) eC 
heir dictation, will naturally, if not too scrupulou 
: =e : 
place the policies where the greatest amount of ¢ 
'} mission is to bi obtained ;: but insurances ol sue inds 


can hardly be said to form a reliable backbone for thi 
future, being seldom lasting, and invariably costly out of 


all proportion. 


The question 


xpense is one, however, Ol 


' 

il 

4 Insnvance world, as a whole, has now apparently rec 

{| nised the almost supreme importa ce, und the more 

firmly established companies have laid down for ther 

ii } } . } Ca ot ‘ >» erhenl { + 

} Selves hard and fast rules by which, confident in the 
1 at tiven SS ( thei yolicie 5 fy i the } int of se curit ’ 

y , rry = 

} and bonus returns, they are prepared to abid Phe 


scraiiible for business at any price wl} ut e ti 
emed imminent has been left to the unhappv few. wl 
see! a imminent has been tel » th lnnapp ew, wn 
zow find themselves between Secylla and Charybdis, 
seeing that unless they pay heavy rates MAMIssion 
in some cases the item amounts to 12 to 15 
per cont. of the total pre mium incon they can obtain 


no business, while if the present rate of exp 

inues their position in the ail 

Worse and worse. 

The main value of the above table is, however, not to 

point out what oltices it would be as well fon 

| assui id on account of inordinat 

| Seeiny that, as a general rule, they fail in oth 
points as well, but to serve 


con 


e 
vil) iuture Cannot LO be Ome 


| 
| 
' and 
| 
| 
| 
i 
| 
| 


intenalbg 
a 
penditure, 


°C irdinal 


rs to a\ 


to some extent as a guide as 
to the probable future merits of institutions in other 
respects now practically equal. A normal, even a 


fairly high rate of expenditure, is permissible, provided 
always that a fair volume of new business 1s being 
obtained. ‘This, however, is essential as 
index to @ prosperous future. 

| The second item i accounts to wl general 
| interest will be attracted is the rates of interest earned 
| On funds yearly becoming greater and more difficult 
! 


being the best 
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to invest at remunerative rates. Many companies have 
already seen the necessity of reducing the rates assumed 
in their valuations, but with this subject we hope to deal 
more fully in our next issue. 








THE PETROLEUM COMMITTEE. 


have already called attention to aspects of 


and a further study of the voluminous blue 


ive been issued by the committee makes it 


instructive to refer specially to the evidence of two 


witnesses, Professor Atttield and Sir Frederick Abel. 
| And we do so because both these gentlemen were inti 


l the leval 


‘lated with the question of fixing 


safety standard for petroleun 
Owing to petroleum trade opposition to the Govern 
ment proposal in 1865 to fix the minimum flas 
point at 110 degs. Fahrenheit, these emen, together 
with the late Dr Letheby, wer intl -onsulted by the 
Hlome Ot , and we shall now contrast the views of 
these gent! 1, aS expressed in the joint report whicl 
they presented to the Home Office in LS68, and in the 
eviden which they gave before tl Petroleum Com 
ml 2in 1SU5 wit regard to two questions on which 
Sir J lerick Abel was specially examined, viz Why 
should we have a flash-point standard at all \nd, « 
what pri 3 th l » be b | 
In 1862, and aga n IS868 nun 
O1 undard ufety was fixed a ) di rent 
bu S79 that undard, on lvic ir | 
\bel, was red d to 73 degs r’ ires exhil 
wide di ne und both cam } r| i3 de 
indeed, would appear to! lem inadequate by 
Sir Irede \} himself, f it n! Ll e that 
Jur Govel ins i pomt of 
105 deg r lamp u n barr \nd 1 ully we 
nd r Frederick 30n ( | l ned 
t con reference to ese lely div { 
recomm , and in here ayy} 
to | a desire t Ssocla { y undard | 
safety altog r from tl 
leu ll lamps Lt 1 to t LOD 
ndard lopted i 
ite a: ild 1 tio t \ ! 
tlash-} Wl regard to | { barracks, 1s 
tbsolutely wv elerence » the juestion of stora and 
hand urracks, not the question of burning. ut 
on bei ed if he knew oi any experience of accidents 
in barracks due t rage or handling, he replied, ‘‘ I do 
not.” And to another question he a lds, ‘‘ 1 know of 
some a lents with that In past vears came to 
my notice, bu were all with oils of a er flashing 
point.” 
~ Surely these replies are at varian with the forme 
statement, and ublish as a t 105 d for 
barracks was adopted as a remed y” lamp accident 
whieh had rred when low fla ils were used. 
but 5 Ss vd quite certain by the latest 
(rovernment tends forms, which pecily & minimum 
lash p ‘105 degs. for lamp oil, whereas for oil that 
gs not to be used in lamps, but as motive-power in oil 


3, th point may be 78 degs. 
Again, as to the general qi 
find’ him in 
view 


iestion of our legal safety 
lence aflirming that it 


storage and transport and 


his evi 


to 


handling that th sh-point is fixed, and that so far as 
the burning of the oil in lamps is concerned, we might 
» much lower than 73 degs. And, finally, he tells the 

‘ 


littee that in fx 
iarily be 


ing a flash-point they cannot 
guided by either the temperature of the 
ati \osphere or the temperature of the lamp. 

But when we inquire what the other gentlemen have 
to say who were associated with Sir Frederick Abel in 
IN68 in the work of determining a safe minimum flashing- 
point, wi that Dr Attfield reminds the committee 
well-known fact that petroleum legislation in 1862 
was called for in consequence of the accidents which 
were occurring in the use of this newly-imported oil in 
lamps. And Dr Letheby has definitely recorded that in 
recommending the minimum flashing-point of 100 degs. 


nriry 
prin 


find 


f 4 
oi the 
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adopted ( the first Petroleum 
because ‘petroleum in ordinary stores or lamps was 
not likely to reach a temperature of 100 degs. Fahren 


in 


heit.’ \gain, in connection with the amending legisla- 
tion of 1863, the point of vital importance then | 
submitted by the Home Office to Professor (now Sir 
Frederick ) Abe l, Dr Letheby, and Dr Atttield is 
expressed in these words 

“What is the lowest point of ignition of the v vapour 
the referees would recommend as quite safe for petroleun 
to possess fo neral consumption * 

In order to reply to this question these three gentle- 


men tested the temperature to which the oil in the lamp 


was raised while burning, ag the consequent reply of 
Professor Abel and his two colleagues is expressed 
these words ‘A careful ciantieemnine of the foregoing | 
circumstances and of the results of the experiments 
instituted by us in connection with this report leads us 
to the conclusion that, provided the conditions of the 
Act of 1862 be properly enforced, and the regulations | 
relating to the prescrit d iethod of te sting be clearly 
laid down as herein detailed, and rigidly adhered to, 
th juisite p tions against accidents from the ust 
role in lainps will be secured, and that ther 
fore the mperature of 100 degs. Fahr. is a safe limit 
) iS e lowest flashing point, or point of 
nit f the vapour of patroleum, to be sold fo: 
nployment in lamps. 

This question, then, and this reply appear to us to put 
it beyond doubt that it was ‘‘ the use of the oil in lamps” 
Ww! e G rnime as well as Professor Abel and 

e other tw ‘ferees, had specifically in view in dete 
mining our legal flash-point or standard of safety in 1862 
1 { nN Is le 

y Att l explains in detail to the committee the 

tances which led up to our legal standard being 

ed from 100 degs. to 73 degs. in 1879. The Petro- 

iin Association in 1565 objected to the test apparatus 

prescribed by the three referees, and known as the 

half-filled cup,” and they submitted another one, known 
as the ‘‘ substituted test-ap oan utus, 


which substitution 
Abel within a few days of 
int report from which the above 
taken, declaring r that the “ _ ulf-filled cup” 


unctioned by Pi 
iis having signed the 
extract is 


ctessor 


apparatus must be * rigidly adhered’ to; and he did so 
without consulting his other tg eae who 
confessedly had more experience than himself. This 
‘substituted test apparatus’’ was soon found to be 
juite unreliable, and was generally condemned, and 
by no one mo strongly than by Professor Abel 
himself, who, in his report to the Home Oftice 
in 1876, characterises it as ‘ fallacious” and ‘ capable 
of 


f manipulation.” 


otwithstanding this sweeping con- 
demnation, 


Professor Abel made it the actual 
measure of our present legal standard. For finding that 
it was inaccurate to the extent of 27 degs. in revealing 
the true flash-point of an oil when compared with the 
accurate close test instrument which he had then devised, 
he reduced our standard by the full amount of that 
inaccuracy, so making it 73 degs. in place of 100 degs., 

although, as we have seen, he, together with his two 
colleagues, had previously declared 100 degs. to be the 
low est safe limit for use in lamps. 


‘The logical outcome of his work in 1876.” says Lord 


Kelvin, ‘‘ ought to have been to declare that the 100 degs. 
test must be fulfilled by a proper close test. | 


cannot 
think how Sir Frederick Abel dropped from 100 degs. to 
73 degsa.”’ 

It to recall these facts, because the 
committee are again being urged to recommend legisla- 
tion in regard to lamps rather than the raising of the 
flash-point toa safe limit. But that would certainly be 
to begin at the wrong end. Where the mistake has 
been made in the past and where the remedy 
lies are very clearly pointed out by the Chief Officer 
of the Public Control Department of the London 
County esc who in his last report writes 
‘‘It must, I venture to think, be recognised that the 
whole difficulty has been caused by lowering the flash- 
point in the Petroleum Acts from 100 degs. Fahr. to 73 
degs. Fahr. The evidence is conclusive, that if the higher 


Is 


necessary 
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allowing the fallac 
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flash-point had been retained very few of the long series 
of fatal and other lamp accidents in London and else- 
where could have occurred. 


It is also conclusive that 
the 


mischief was originally caused by the Government 
ious test suggested by the petroleum 
trade to be substituted in the Bill of IN6S for the trust- 
worthy test which had been recommended * the three 
chemists. Further, it appe ars clear at last that 
a trustworthy means of testing was found in th 
apparatus, the main object of fixing a flash-» was 
lost sight of, and the Sealiceninl fixed so low as to be 
almost valueless in preventing danger in the use of the 
oil.”’ 

It would appear, ihenetone, to be 


when 
Abel 


nit 


the obvious duty of the 





Government and the Legislature to restore ai speedily 
as possible our minimum standard of safety for lam ) oils 
to 100 degs. or 105 degs. as now required for lanip use in 
barracks. 
THE PRICES OF COMMODITIES 
Tue course of prices during the first quarter of the year 
has been by no means devoid of interest, the neces 
acting on the various markets having been of a very con- 
llicting character. The apprehensions of wal e in 
some cases—such as food supplies anc 1 mia il— 
tended to strengthen prices, while in ther 
directions the scares have had a depressing et! [he 
movements shown, as compared with the bes of 
the or const juently quite numerous, but yst 
equi ly so in both directions. The declines vever, 
have slightly. preponderated in weight, if not it ber, 
} T toly 
so that our Index-Number, which registers app. tely 
the net effect of the various movements, 1s fi ints 
lower than at the end of December ne foll sa 
statement of the total Index-Number compared pre- 
vious dates :— 
L 5. 
Pn a PERN ES 4. cob anleciadawenes sea 
a peccakae tials Cetaackectis ieee ee eae 
SE ee er . 
at SO re wer rere re Las 
SE Eis ca area ee awn 194 
POCORN, SOO cnc kk cawcine Gnesi en 
tele ee ere amare 
1894 PRN etc Ne iota Saat 
A comparison of prices at this per ‘iod in previous years 
shows that metals are, as a rule, at a higher level than 
they have been for some years past, and wheat and 
other cereals are also considerably above what had 
become the normal range. On the other hand, there las 
been a fall in cotton and some other textiles, and in such 
articles as coffee, tea, and tallow. 
Pricks Enp of First ()UARTER. a 
1898. 1897. 1896. 1895. OJ. 
Scotch pig-iron 4604 .. 452 46 94 418 45 04 
Steel rails ........ 90 90 95 726 (9 
Coals, best Wallsend 146 .. 146 13:6 146 .. 156 
Copper —G.M.B £507 .. £493 .. £4413 .. £39 .. £4055 
rin—Straits ...... £65; .. £597, .. £607 .. £634 .. LO5¢ 
| l_E.:nglish.... £12i .. £1133 £1ls £10: tJ8 
- s io i. 4 5 
\V I ut | { tt ' 35 4 . 27 1 ao l 20 a" 4 
Ba swe 28/6 .. 228 .. 211 .. 20/10... 26/11 
Oats JV | 178. 16/2... 139 .. 13/10.. 181 
Beef—Inferior 2/4 . 26 24 28 ol 
Do Prime ..i+5. 4). 44 44 4.6 1/6 
Mut Prime .. 5/10 62 58 66 > 8 
Sugar—West India 9/3 10 3 11 3 93 .. 1s 
TMOG cochlea nas 100 103 97 103 . 103, 
Tea (common) .... 3d 4d afd 44d Ad 
SRN Sarena ne raters 6/104 6/7 .. S/T 9/3 "i d 
Cotton — Middling 37,d 344d... 43d Shad ba, 
40 mule twist .. 6})d 7d 74d 6fd . 
Wool—N.S. Wales gia 
unwashed ...... 84d 6jd 9d 6id on 6 
NE ce eiscrees 21/6 20.9 216 25/9 O16 
Saltpetre ........ 20 219 219 23) oie 
Hemp —Manila £183 £16 £178 £17} X 7 
Silk —Cossimbuzar 10/9 944 .. 9103 93 11} 
MRS ocenitcs bo 0e: a os .. 612 £12 £15} 
MN <veckcaekens £24 .. £264 £27 £274 — 
Petroleum ...... 43d... 4 id 53d 52d ost 


Coming to the recent movements and is galing first with 
metals, the re sumption of work by the engineers and the 
statistical position generally made the situation at the 
beginning of the quarter favourable for an advance ny 
prices in iron and its products. A good deal of unsettle 
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. ° | 
ment has appeared in recent weeks, due to the successive 
This has given | 


war scares that have been prevalent. 
pause to the movement that was in progress, and, except 
for small advances in pig-iron and in some descriptions 


of steel used for ship-building, there is not much change | 


in iron and steel products on balance. The trade is still 


very active, however, and prices are very firm at their | 


present level. As regards other descriptions, the stocks 
of copper have continued to decline, and in view of a 

















| a fairly high level. Rice 


As regards foodstuffs, the higher price of wheat has 
been maintained, and even enhanced, but this, while it 
has had a very beneficial effect on the fortunes of our 
agriculturists, is hardly viewed with the same degree 
of satisfactio1 by the large class to whom the difference 

| of a penny in the price of the four-pound loaf is a matter 
of considerable importance. The farmer has also derived 
| advantage from the fact that buteher’s meat remains at 
has risen substantially, owing 








possible stoppage of supplies from the two principal | to the restriction of ship nents from India during the late 
sources of production, Spain and the United States, | famine, but the market will probably become easier 
prices at the close of the quarter are not only about the when the new crop is available. 
best, but seem likely to go still higher. A substantial ; It —FOOD PRODUCTS 
advance is also recorded in lead and tin. The tin-plate 
trade makes a somewhat more cheerful report, since, in oe Parag ete Wii, Vilas ane 
spite of the falling off in the trade with the United cara caliac alia tenets | lena iidiesiaseicncuis 
: ° ° ended, as 
States, the export returns are improving, and areport| *""° . ee a Gein tk 
4 Wheat. Barley.| Oats ‘de | Infe- | prime! Prime.| 200%  ®89 
on the condition of the industry states that ‘‘ works reat. Barley) ats. tHouse- rior. | rime) Prime-| enciish., goon. 
. . : . lds 
are fairly occupied, but not driven, masters are | —_— = ; 
niaking @ profit, not large, but pleasant, and ‘i aor Sipet ativan —t.25 Ibe. Bike, | Sthe,) Side. jper tom. nowt 
: : : BIO t 38 ¢ 8 + ~ term ¢ a ¢ | L be] Ss 4 
the market is steady.” The steam coal trade has} Jan. 1 113 61 7 3017 1111028 4 +5 059 
¢ l 01610111 02 4,4 } 0 ol 
been upset by the termination of the sliding scale agree- }: Fe ato eae ae 2 4! 4 10 
ment in South Wales. The stoppage of work there has 22 101 + 4 9 #14 5 O15 B 
: 7 } l i4 ) ll ) ' } 6 410 Q } 
driven trade to other ports, with the result that North- vl 
umberland steain coal is quoted higher than at any time | Fe. a eee ee le 7: 
i + + + 
during the quarter. The dem: ind for house and other 19 115 01 7110 y2 414 910 4 5 
descriptions of coal is well maintained, and in Scotland a st ' 13 bis ' 
bus:ness is quite active. Mar. 5 ....., 115101 8 00 Lu 414 10 4 
sc Serene ai A , 2 pad A ab Ga ’ + + 
I —MINERALS. ly 115 61 8 001710111 02 4 4 1 
— — 26 115 61 17 Wd )24 4 5 6 4 
IRON. | Coats. Correr. — TIN. ian. | =e , ; aoe 
ee ? 3 rerk®. | TV.—FOR DRINKING, LIGHTING, AND OTHER PURPOSES 
W : aay - 
A , ¢ Best - Eng 
Ende otch Comm'n Steel wanend G.M.B. Straits, English jo.) ie. | SuGaR. TKA Corree O1Ls TaLLow. INDIGO 
Pig. Bars. Rails. London. Pig. fined. eee 7 See 
~ — ee SS SE ——_— | Week West Conyou. Ceylon, : ; ie Con 
per ton per ton perton perton. perton. perton. perton. per cwt | Ended. Jagyery India Plantato : a Pn ase Town. sum 
] 2). @ 68 @26 41%. 6 ie 8 612 @ ie @« 22.0 @ | Syrups Com’n. Good mid spaniels bis con ing 
Ja 4 5 5 0410 00 16 6 4% 5 O 6219 3 1210 O01 ) | teen taba - a 
65 5 5 0410 O8'1'0 16 6 415 9 063 131211 310 0 bper cwt. pr cwt. per! rib perewt. pergal per tun per ewt. perlb, 
10:5 0 0410 OF 0 16 6 4814 $63 5 0/1216 31 0 O 1898. a a s a d sdeéad { © sdesdsd 
6 4 5 00310 00 16 6 99 5 063 5 01213 91 0 0 | Jan. 1 7108 9 9 3 O10 415 0 4 3110 L643 
9 5 5 0410 00 11049 5 063 3 01211 31 0 0 8 71) 99 3% OW FH 0 4 0 1 64 
& 8 Ss Ig 34 010 415 O ad 4110 1 6 4 
Fe 910) 5 5 0410 O09 161049 5 063 5 01211 5100 283 99), 3, 010 ) 13 32 0 L1o4 
745 5 0410 00 1610 49 7 6 63 2 6 1211 31 0 8 8 § I 9 3h ) 10 ) 43 » QO 1164 
910 5 5 0910 00 1610 4911 3 64 G O 1212 01 0 O 
6 045 5 0410 00 161050 1 $64 8 91212 0100 | Feb. 5 83 96 3 ON tla. aa t wa 
] 8 3 ) 5 0 ) 5 , 7 } 
Mar. 6 73.5 5 0410 09 1610 50 5 O 16416 $1213 91 0 O 19 8 44 j RP 0 lu 0 + 1 | + 
122 6 255 5 0410 09 1610 50 7 66 3 9 1215 O01 0 u 2 4% 9 34 0:10 ) 44153501164 
6 215 8 0410 O10 15 6'51 O O 6419 311216 31 0 0 | 5 ; ; , : ; : 
¢ 6 2b § 6 0410 c 9 14 6'50 9 3165 1 31215 Ql O } Mar, 4 8 4h I 6 , } 10 ) ) a 135 6 OR 1 
| 12 8 44 1h 5 )i ( ) 1s ; oO Oo i ‘ } 
; en eee 19 105 yY 6 i )10 5 0 8 } 5 0 Liosg 
Receipts of American cotton have been upon an | 2 8 10h 9 wis ¢ 0) SS Berries 


enormous scale, and it is now practically certain that the 
season’s crop will considerably exceed in weight any 
previous record. It is estimated, too, that the supply 
remaining over when the consumptive requirements have 


been met will be much larger than in the two previous | 


years, butin spite of these considerations, prices have 
kept fairly steady for the raw material, though cotton 
manufactures, have undergone considerable fluctuations, 
and have fallen recently, in consequences of the plague 
in India. Colonial wool has hardened in 
Australian supplies having been restricted in consequence 
ofthe widespread droughts that have occurred in the 
past two seasons. Jute has come to hand in greater bulk 
than was anticipated, and though the quality has been 
indifferent, it has been obtainable at prices which have 
left a fair margin of profit, sothat the Dundee merchants 
and jutecompanies have secured better returns than for 
some years past. Silk and hemp have each advanced in 
price during the quarter, while flax has fallen off. 


{Il._MATERIALS FOR TEXTILE MANUFACTURE. 


COTTON. _ | WooL. SILK. | "FLAX. ‘HEM P. | Jt TR. 
am fm fe ff 
Week Ended. Raw— | Yarn—|NSW'les . : 

| Middlg./40 Mule| Un- oe _ Manila Good 

U pland Twist. | washe ee Marks 

3 | pe r lb. ‘pe rib. perlb. | perlb. | per ton. per ton. per ton 
1898. d d d 8s d £e:3\8 sd ; £8 
OR TE siccaceteetss 3t brs Th 9 4%} 2510 17 0 O ll O 
SD keavainasen Sa | O64 |} %% 9 44 21017 2 6 ill oO 

ED Sis sapiinoinaties Svs | Ore | Th 9 4%; 21017 2 6 11 O 

Oe cvprecpicnaan Sch | 68 | 8 9 44; 21018 0 O ll O 
ee 3x5 63 8} 9 4 | 25 7/1810 O! 11 O 

GS" ie een oo 3% | 63 8} 9 43) 25 5 1815 0 11 O 
ae 34 |G 8: | 9 4%i 2 5 1812 6 11 0 

BM caicrashsnrwies 3} 64 By 9 4% | 2415 1812 6 11 0 

2 3% 6\% 8; | 9 44) 2415 1819 O 11 0 

' | | 

Mar. 3,3 61% 8 10 9 2410 1815 0 11 O 
12 343 642 8 10 9 2451815 0 11 0 

| re 35 Ota 84 10 9 2401815 0 ll O 

ib: ikcabbceenenite ots 6 84 10 9 2401817 6 11 O 


| but shows some recovery 
| 


price, the | 


Sugar has been weak In tendency tor the most part 
towaras the close on the 
prospect of a lock-up of stocks in Cuba should war break 
out. The tea m o ts have also been affected by the 
great increase in production, which would probably have 
resulted in a marked fall of prices but for 
take of Indian and Ceylon teas for 
of trade which show 


‘the large off 

| export, a branc h 

sarapid and important expansion. 

| Cotfee has undergone rather peculiar fluctuations, as, 

| while the finer qualities of Mast India and Ceylon pro- 

| duce have realised higher rates, there has been a further 

| fall in Jamaica, Central American, and Brazilian 
| descriptions. 
| 
| 





OUR FOREIGN TRADE. 


| THE Trade and Navigation Returns for the month of 
March show that a large increase took place in the value 
| of imported commoditits, mainly under the head of 
foodstuffs. Our total imports were’ valued at 
| £43,412,829, as compared with £40,655,114 in March, 
1897, thus showing an increase of £2,757,715, equal to 
68 per cent. Exports show a further diminution in 
value, the total being £20,833.565, as compared with 
¢21,647,269, the decrease thus amounting to £813,404, 
equal to3°8 per cent. This falling off is spread through- 
out almost the whole list, only the comparatively unim- 
' portant items of living animals and raw materials showing 
small increases. Coming as it does on the top of 
decreases in the two pre svious months, the showing 18 
unsatisfactory, but it may be noted that the total for the 
| corresponding month last year was exceptionally heavy, 
| and that the full effect of the resumption of work by 
still to be made manifest in 


the engineers has probably 
| ,he export returns. 
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samapaiemendinien eterna ttithineascnetaeene i 
The figures for the first quarter of the year show that | United States. Of the last-named, the value shipped to 
the value of imports has amounted to £119,099,209, as | America in March amounted to only £76,063, while in 
compared with £117,633,863 in the first three months of | the same month last year it was £376,428. Our exports 
1897, the increase of £1,465,346 being equal to 1-2 per | to other countries were, therefore, more in value than at 
cent. The total exports for the three months were this time a year ago, and this is the more satisfactory 
valued at £57,707,114, as compared with £59,098,187,! as the prices of textile goods of nearly every descrip- 
the diminution of £1,591,009 being equal to 2:7 per cent.| tion are lower now than they were then. Our 
Re-exports have amounted to £15,110,772, and were | shipments of cotton piece goods last month amounted 
£460,796, or 3-1 per cent. in excess of the total for the | to 496,294,700 yards, being an increase of 61,913,800 
corresponding quarter last year. yards, or 14:3 per cent., while the increase in value wag 

Coming to the details of the month’s trade the} £283,714, or only 67 per cent. The expansion wag 
summary tables in our Supplement show that of the | mainly due to the improvement in the demand for India, 
total increase of £2,758,000 in imports, no less than) and is an indication of recovery from the effects of the 
£9 347,000 was in foodstuffs alone. Grain of all kinds| famine. On the other hand, India is mainly responsible 
and flour was received in enormously increased quanti- | for the smaller export of iron and steel manufactures, 
ties, and while the bulk of it, as usual, came from the taking less railroad iron, cast and wrought iron, and 
United States, Russia, Argentina, and India largely bars and angles. The falling off in shipments of 
increased their shipments. The result of the good) machinery wascomparatively small, and occurred mainly 
harvest in the Argentine Republic was very conspicuous, | in the value of textile machinery for Japan and China, 
as we got from there 646,800 cwts of wheat, against | mining machinery and locomotives for South \frica, and 
only 54,100 ewts in March last year. There was an| locomotives for South America. There was a fairly 
increase in nearly all kinds of dead meat, making in the substantial increase in the value of sewing machines and 
aggregate a gain of £420,000 over the total for the corres- 








very 


ponding month last year. 
shipments of potatoes compared with the same period in 
1897, and she also sent larger quantities of raw sugar, 
while in regard to refined sugar, Holland and France 
supplied larger quantities against a diminution in the 
case of Germany, though the total imports from the 
latter country still exceed those from all other sources 
together. The value of our metal imports last month 
was much the same as for the same month last year, 
increases in lead and quicksilver being offset by a falling 
off in the value of pvrites, silver ore, and tin. 


There was a great increase last month in the ship- 
ft 


ments of raw cotton from the United States, and the 
effects of the fall in prices are plainly visible. 
While the increase of 582,000 cwts in quantity 
equal to 446 per cent., the gain of 


£603,000 in value works out at only 21 per cent., and 

the totals for the quarter show that for 6,306,945 cwts 

imported this year we have paid only £11,571,163, while 

9,797,127 ewts received inthe same period last year cost 

us £12,955,498. A remarkable increase occurred in the 
\p 


quantity of jute ported, and it was valued at £602,497, 
as compared with a total of only £186,867 in March, 
1897. Onthe other hand, a heavy falling off occurred 
in our importation of colonial wool. Only 81,086,065 lbs 
were received, valued at £2,751,665, as compared 
with 109,464,750 Ibs, valued at £3,623,600, in 


the corresponding month last 
little variation in the 
articles imported. Small 


year. There was 
value of manufactured 
Increases are 


rated iron and _ steel goods, while a 
occurred in the value of cycles, gloves, and woollen 
goods. Among miscellaneous imports, a heavy decline 
appears in the quantity and value of indigo, owing, 
no doubt, to the failure of the Indian crops last year. 
Nearly all kinds of oils came in in larger quantities, 
and the importation of timber shows a_ further 
expansion. 

The falling off in the value of our exports was, as 
appears from the srmmary tables, pretty general. The 
exception in the case of raw materials was due to the 
heavy shipments of coal, which were upon a larger 
scale, both during the month and for the three months 
of this year, than in any cf the corresponding periods of 
the two preceding years. The gain under that head, 
however, was offset to a considerable extent by a 
diminution in the export of English wool, which last 
month reached only 921,900 lbs, valued at £41,466, as 
compared with 5,544,900 lbs, valued at £204,347, in 
March, 1897. The falling off occurred solely in the 
shipments to the United States. Our export trade 
generally, in fact, suffers from the comparison with this 
period last year as the rush to anticipate the impending 
increase of the United States tariff had already begun. 
In textiles, for instance, the whole of the decrease and 
more is accounted for by the shrinkage in shipments of 


linen manufactures, woollen and worsted goods to the | 


Germany made very large 


shown in) 
cotton manufactures, leather, machinery, and unenume- 


diminution |! 


other descriptions of machinery shipped to countries in 
Iurope. South Airica and Australasia took smaller 
quantities of apparel and boots and shoes, and there was 
a decline in the value of cycles exported, and of alkal) for 
the United States, and seed-oil for France. On the other 
hand, skins and furs sent to America show a consider- 
able increase, in spite of the heavy duties, and there 
were small increases in shipments of caoutchouc, arms 
and ammunition, and unenumerated articles. 





BUSINESS NOTES. 





Laxity in the Public Accounts.—Another 
laxity in dealing with the public expenditure is ight 
to notice by the report of the Comptroller and Au ..cor- 
General upon the Naval Works account for 186-7. In 
that exception is taken to the statement of expen iture 
on naval works, on the ground that it ‘‘ does not con- 
trast the provision of money for the year 15!/5-7 (as 
given in the estimate appended as a schedule to the 
Naval Works Act, 1896) with the actual expenditure 
1896-7, nor does it provide explanations for the causes of 
the differences between provision and expenditure.” 
And to show the magnitude of the sum involved, the 
following table is given :— 


Provision expenditure 
for Expendi- Ls ss than 
the Year. ture. Provisior 
Year. £ £ £ 
BEE gis kianon 2.750.000 695,220 2.054.728 
1895 6 eeeece 1,000,000 721.099 278.901 
“There thus,” adds the Comptroller and Auditor- 


General, ‘‘appears a most remarkable under-expenditure 
in the second year of operations under the Naval Works 
Acts, and every item has contributed thereto.” Of 
course, there may be an explanation of the discrepancy 
to which attention is called; bat under the Act it is the 
duty of the Government to give the explanation, and 
not to wait until nearly twelve months after the closing 
of the fiscal year, then to be challenged by the Auditor- 
General. But in more ways than one the rules laid 
down for the controlling and accounting for the national 
expenditure are at present being ignored. 


Home Railway Traffics and Prices.—Althougl the 
tratlic returns issued from week to week by the principal 
British railway companies have lately shown a goo! deal 
of irregularity, the totals for the quarter are in every 
ease in excess of those for the corresponding period of 
last year, taking the approximate figures fer the current 
year against the adjusted figures of 1897. The general 
position of the gross results will be gathered from the 
following comparisons :— 
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1898. 1897. In 
£ 








£ £ £ 

Pirast DeAGIAl. cacanddcawsiedace 621,590 613,449 . 8,14] 
G EO as ee ee 1,005,308 974.058 .. 31,250 
Ceeet IONE: cg wcacsaioa eset 1,297,111 1,256,885 .. 40,22% 
G CRU aed inc wwe staan 2.212.050 2.169.840 .. 42, 210 
| and Yorkshire.......... 1.168.469 1,136.413 32.056 
Lot ind North-We ate ae 2,911,720 2.845.473 .. 66,247 | 
Lond brighton, & South Coast 636,832 .. 609,795 .. 27,037 
I i South-Western... 40.869 .. 808,656 .. 32,213 
J Chatham, and Dover... 336,219 .. 326, 885 ws 9,536 
PE IOING 6 os bt eo Oralniauw eee 2.526.990 .. 2,428 oe 38.409 
N | ee a ea 1,811,010 ] "740.476 6 .. 20.534 
S i ! 927,575 502,468 .. 107 

15,895,693 ..15,522.927 .. 372,766 


ageregate increase for 


(372.765, or about 
f 


On the twelve lines, therefore, the 
» thirteen weeks has amounted to 
., and the result all the inore satisfactory, 
as the receipts for the corresponding period of last year 
were more or less considerably larger than those for the 
first quarter of 1806, in all cases excepting the Lincashire 
wkshire and the ns ton companies, which had 
decreases of £6,033 and £4,227 respectively. The re 

; for the current year have not been uniform, but as 

‘the total receipts have benefited more from the 

ises in merchandise and mineral trattic than from 
earnings. i the 


+ per cent 


passenger y stand, the vross 
ts are encouraging from the point of view of the 
; me Re eben a f sien 
tenance of dividends, though it 1s, of course, much 
uly yet to attempt to form any estimates on tha 


With regard to the prices of Home Railw: vy stocks, 


show in the subjoined table how current quotations 
compare with those ruling a year ago :— 
Currer Pri t I r 
Price \ ir A ka 
£ x é 
tat P ef eee 6 6 6 67 74 7 
Def, 4 ; ls 
i 7 re 122% lé 
rtne 1) [s- anegamure aed 034 b J 
NN oS oN i 172 17 . 4 
hire and Yorkshire ...... 147 1464 
ind Brightor Ri rsh aars 1754 1773 
ind Chatham 1 AE 4 6.4% am 1364 
1 North-We r? vee 199 lz ; 
ind Sou th West Erl eesvecs 223% ° 19 $ 
) AES cd eecacnewen ends 92 85 } 
UNC od hee cs hale deakes 874 9 
-7 ee 70 e- + a? 
) OE iain ae wn Shanon ae 854 1705 ' 
III. eo tere get ec 1744 .. 176 ; 1? 
’ ROR Oe i SF les 1094 e* 116 ie bs 
In the majority of instances, then, prices are lower 
than they were w year ago, though South-Western issues 


The heaviest 


ne Midlands are appreciably higher. 


fall has been in Great Northern Deferred, owing to 
the large increase of capital which has been made for 


the purpose of enabling the ecmpany to meet the cor 
petition of the Great Central on the completion of its 
extension to the metropolis. It has to be remembered, 
however, that the money market was in a very easy 
condition a year ago, and large blocks of Home Rail- 
Way securities were then held with borrowed money, 
whereas money now commands considerably higher 
rates, and prices have recently been depressed to some 
extent by the political unsettlement. 

Debentures and Reserve Capital. 
decision of Mr Justice Wright, the Court of Appeal has 
now held that a company cannot create a valid charge 
for debentures upon that portion of its capital which 
under Section 5 of the Companies Act, 1879, has been 
declared, hy a special resolution, to be callable only in 
the event of a winding-up. By the articles of associa- 
tion of the Mayfair Property Company, the directors 
were empowered to borrow money and issue debentures 
charged ‘‘on the property and rights of the company, 


Confirming a 


both present and future, including the uncalled 
capital.” Before, however, any debentures had 


been issued, a special resolution was passed, declaring 
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liquidation, all the 
capital, with the exception of this £5 per share of reserve 
liability, had been called up. And in the liquidation it 
was argued on behalf of the debenture holders, that as 
ation authorised the directors to 
f the une: alled capital of the company, 
ich as the £5 per share of reserve liability 
a portion of the uncailed capital, the pledge 

ure holders ot all ‘‘ uncalled capital for the 
gave them a firat charge upon the uncalled 
i yr reserve liability Chis ar 


tandthe ¢ 





ASSOC! 


. : , 
pledge the Whois oO 


constituted 
to the debent 
time 


{5 per share 


bei nY si 


vument, how- 





ever, both wad ce Wrig} ourt of Appeal have 
Ove rul e dd, t is Nave de Cl led again the debenture 
} sides on t ground, as stated by the Master of the 
Rolls, that ‘the prohibition against calling up 
the reserve capital in t} CASE f limited e panies s 
inserted for viecisely the same pu is In the ea ( 
inlimited compan O preserve such capital for 
the general purp , CO uny wh woul 1} 
To Interyret the sect yr) ws tO enab] L ( NVDANYV I 
defeat this o! { by pledging therwise dis} ng of 
its reserve capital is, in my opinion, entirely to miss the 
eal meaning of the L lature a pressed in t lan 
ruage it has used. Neitl the Ac 70 nor the other 
Companies Acts give a company pow dispo3e o 
assets which ¢ ! co it f ter ul ind 
up. To hand over the reserve capital, or any part of it 
when called up, toa pr 38 to a mortza 
has no claim against the assets until he has rea l 
given up his Irity, is not to apply t 
for the purposes of the company being wound up withir 
the true meaning of that expression \ 11 nw 
but to prevent such applic D 

The Granting of Credits on Arg entina—-A Caution. 
There has bee: published thi veek @ report to the 
Foreign Office, by the Acting-Consul, IX. M. Laing, on 
ne Trade of Argeutina in 1897 The stat cs it. gives 
a3 to the imports and exports fo ir have already 
appeared in these columns, having been furnished by ou 
Buenos Ayres correspondent, but Me Laing has 
mented these by details ! { i 18 Dra 5 
trade, and tne follow ng para i a ! 
1 cau 1a nst t! too free yvranting of eredit t 
firms in Aryentina, ought to be given publicity “14 
may not be amiss,” he writes, ‘to draw attention to the 
very liberal and therefore’ prejudicial manner in 
which credits are granted both at home and jn this 


country to buyers by importers and_ wholesale 


houses, six and even nine months not being uncommon 

| A salesman, after working for his firm, say, five to ten 
.| years, withdraws with a capital of 30,000 to 50,000 
| dollars curr ncy, acco ding to tne! yortance of the firm 


rKIng for. On finding another person in 


he has been 


ithe same conditiois, together they up a ‘r ant 
and a credit is forthwith granted them by people 
home, and they bevin to Import On their own account 
In this way people who would be eyed ns importers 


with care, 
when their capital is 


receive 
barely 


long as business 


here, if with suspicion, at least 
direct fr 


sufficient to pay 


m home 


the duties on same. As 


goods 


is brisk they manage to get along all right, but the 
moment there is any trouble in selling their difficulties 


oblige 1 to sell at 
funds, and the final 
capital, do not pay 
the sales of strong 
and ona fide importers who cannot compete against 
their prices. At least these cases happened 
during 1897, and more will probably follow.” 


must remit, they are 
price in order to get 
they lose their own 
and stop for a time 


begin. As the, 
no matter what 
result is that 

what they owe, 


three of 
The Westralian Mining Industry.—-The progress shown 


the Westralian gold mining industry as a whole 
| during the past quarter has been in inverse ratio to the 


that £5 per share should not be called up except for | course of prices in the share market in the same period, 
the purpose of the company being wound- up. After-| for whereas the production of gold has substantially 
wards an issue of debentures was made, for the | increased, the quotations of Westralian shares have with 
principal and _ interest of which the company | veryfew exceptions declined since the close of last year. The 
charged “its undertaking and all its property, whatso- | official statements of the gold entered for export last 


ever and wheresoever, both present and future, including | 
its uncalled capital for the time being.” When subse- 
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| month places the amount at 75,350 ounces, valued at 
| £286,444, as compared with 40,296 ounces valued at 
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chennai cesnnesipsidettentoesengeneenedaeeadsavetaenaiemncaianapaaetteansaerneiiicheteicmncoinseitan tM remnipa eee, 


ITs or > 
£153,126 for the corresponding month of last year, and 


11,085 ounces for £42,122 in March,1896,the increase over 
last year having been 30,084 ounces valued at £133,318, 


( uns of about 844 per cent. and 87 per cent. respec- 
tively. For the three months the results have been as 
fol! WS 
1898 1897 1896. 
i Ors. £ Ozs. z 

554,903 .. 40.387 153,599 .. 16,350 .. 62,130 
I 04,208 .. 32.526 .. 123,599 .. 17,922 .. 68,105 

286,444 .. 40,296 .. 153,126 .. 11,085 .. 42,122 

17] 2 


. 113,209 .. 430,324 .. 45,357 .. 172,35 


s, therefore, there has been an 


46 per cent. in 


incre t ired with the corresponding period of 
last year of 10%) » ounces, valued at £415,321, or about 


nh case, and the contrast would have 
been still re favourable but for the fact that 8,396 
ounces obtained m the Murchison field arrived in 
Perth too lat be included in last month’s statement 
The average yield m all sources appears to have been 
close ipon | 7 dwts per ton ot ore milled, and the 
production of the Enylish companies for the quarter was 
about 150,000 ounces, as avair 40,000 ounces in the 
lt quart of 5 I The latest information fron 
the colony wit! urd to the alluvial question is that the 
Government has withdrawn the amendment to Regula- 
+: 


ng t, which limited alluvial 
yperations to a depth of 10 feet on leaseholds, 
nd has decided that for the present alluvial workers 
must refrain fri undue interference with any Lona fide 
lessee, or with any buildings or shafts which may be 
nably required, the wardens being entrusted with 
t] f tling lispute lt is stated that in 
the next Session of the Legislature the Premier, who is 


porarily in charge of the Mining Department, will 
- & measure accurately detining the rights of 
alluvial workers, and fixing a limit of time, after which 
the leaseholders shall have undisturbed possession of 
their claims. The excitement over the matter has 
subsided, but it is obvious that great car 
ill have to be exercised if the friction between the two 
classes of prospectors is to be removed. 


ry tT 
i iit 


somewhat 


_ Wills and Bequests. 


t 


ives the foll Vi 


The ] strated Lond n News 
wills proved, with the amount 


ng list of 
‘ 


rf . ! 
ol personalty in 





f c t 
Notes in circulation ...... 3,758,107,855 vu x 
Interest on securities trans- 
ferred or deposited .. 
Bank notes to order, re- 
ceipts payable at sight 
Treasury account current 
SRNL +.ctdeniureenss 139,410,458 52 


c f 


27,266,164 96 .. 15,543,117 2 .. 26,169,663 59 
14,635,384 28 .. 14,995,199 63 .. 17,086,219 34 


, ee 180,165,721 57 .. 169,557,480 13 
Onrrent accounts, Paris.. 425.067.590 68 .. 394,455,540 51 .. 398, 96'794 i} 
Do branch banks .... €6,599,296 0 .. 83,195,131 0 .. 66500627 ¢ 
Dividends payable ...... 1,961,110 25 .. 2,053,293 25 .. 2 002,164 90 
Discounts and sundry inte- 
Sv istknetanbenne Gee €,103,242 16 .. 5,572,423 47 .. 119.6" 
Rediscounted the last six 6,119,690 44 
BIOMEDS cccesBeescceee 1,234,911 25 .. 1,234,9:1 25 1.918.260 75 
DHRETIOS cevconeesecccess 21,413,680 29 28,610,304 27 25,510,992 93 
Total ..cccesccee+4,684,649,201 25 ..4,783,537,245 84 4644,654,815 24 
CREDITOR. 
Cashin hand audin branch t c t ( { c 
ree 3,075,345,571 93 .. 3,080,467.537 3 303,333 46 
Commercial bills overdue 


50,975 62 79,725 94 40,258 3h 
Commercial bills dis- 
counted in Paris not 


yet due 


see eeeeseerers 326,425,454 99 .. 428,883,478 O .. 293,746,169 15 
Treasury bills............ oe 56,788 7J es 
Commercial bills, branch 

DAMES ..cccvcessceccees 433,023,495 O .. 457,370,039 O .. 414,737,379 0 
Advances on deposits of 
SS eee 83,000 0 «oe ee ee 729,000 0 
Do in branch banks .... - ee ; oe 3 700 0 
Do in public securities 181,376,253 44 .. 167.816,771 90 .. ! 64,428 51 
Do by branch banks.... 213,295,996 0 .. 202,0t6062 0 .. 20..626,182 0 
Advance to the State (Con- 
ventions, June 9, 1857 
and March 29, 1578 .. 183,000,000 0 .. 18),000000 0 .. 10,000 0 
Government stock reserve 12,950,750 14 .. 12,980,759 13 .. 480,750 14 
Do disposable ........ 99,626,829 19 .. 99.626,829 19 .. 615,422 72 
| Rentes Immobilisees (Law 
of June 9, 1857) ...... 100,000,000 0 .. 100,000,000 0 0,009 0 
Hotel and furniture of the 
bank and landed pro- 
perty branches ...... 18,552,473 58 .. 18,555,128 58 168 41 
Expenses of management 2,770,570 <9 oe 2,152,372 7 185 45 
timploy of the special re- 
BOTVE cccocsccsess eee 8,407,444 16 .. 8,407,444 16 ». 407,444 1f 
Bamarie[s .cccccccces eccoe 26,712,580 89 .- 25,055,727 21 93 6 
Total ..ccccccecss 4,634,640,20i 25 ..4.785,957,245 84 .. 4 634,815 % 
The above return, compared with that for the | ding 
week, exhibits the following changes :— 
INCREASE. Ira 
Private deposits ............++- SL aeeueeeaeaee 
Advances OD SCCUTILICS 22... ee eee ence eeeee 2 
DECREASE, _Franc 
Circulation ....... Ghlshennssabnnabwes RaSDNRene 74,74 
Treasury ACCOUNL ... 2.6... cee e ee ee eee eeeers ; 
GRRE ic cecnecesuccsensessecees bwin a ie | 
DISCOURSE ..ccccccccccccsscccocce Sccakuneres een 120,86 
The London exchange, alter declining to Lol — , has 
recovered to 25f 3¥c, with the rise in discount in |.ondon. 


Bank 
into the 
All the gold that comes on the market 18 


Private discount is steady here, at ]{ pereent. Liv 
is not selling gold for export, but a little bas gon 
circulation. 


f 3 Cornwall terrac £ taken for America. The cash to-day and last wi k was 
siitienacdeenes 493,544 | composed as under :— 
ght J Ch \ P.C., M.P., late of 50 —— April 7..——A aur" saeeegepooel” ait: 
a “ Beene nsasnesenens ween. e+ 354,687 Francs. £_ ree ae 
i! Jot l of the Old House, Gold . -1,857,983,308 = 74.319 532 1,862 376.615 oe 15,064 
det | Rie rg hale eee ao aty Lc a 48,125 | Silver ..1,217,362,266 = 48,694,491 .. 1,218,090,924 48,723,657 
Ir I} mas | 1). 1., J.P., late of Kilorough House, —__—_ eaeeeemeees Oe _— 
; Par! Mi 1, Swan ; ses es veesensecevevovens 18,081 | 3,075,345,574 = 123,013,823 .. 3,080,467,537= 125 218,701 
Admiral Sam tel H skins Derriman, C.B., late of 52 Queen's 5 . 2 
ents, 8 a Kensingt WS wesdviesknsncwes ere 29,334 | Prices have fluctuated during the week, as age 
on my Sse ahed a, ea eee , eee ; 27,945 | of war in America being averted improved or so 
a ener vas ie " ¢, olmwood, 27.2170 | and are at present almost at their lowest. Spanisd 
Mr John Albert Copland, lat . helmsfc rd, Eseex...... 25/889 | }.xterior, which is now the barometer of the market, 
V, George Henry Greville Anson. late of Birch Rectory, | opened to-day With a recovery of li, but MM was not 
acer ween ee cad shorter store 10,979 | maintained, and this stock, after ascounting for Ps 
Toddington Manor, Bedford '......-...2......e... —Unmig | Wwarterly dividend, is 2f 40c lower on a a ae 
Hon. Samuel Swir Plues, lateof Risplith, Weybridge .... 3,120 | Brazilian Fours have also lost at luc, as - rinse o 
Mr Samuel Smallwood Walley,, late of 5 Waterloo read div. ; Russian Threes, (oe, at 95f 10c, ex a Se 
sirkdale, Southport ............cccccccccccccccccuce 5,038 | Fours, 30c, at 104f 20c. Ottoman Bank shares have 





FRANCE. 
(FROM OUR OwN CORRESPONDENT.) 


Paris, April 7. 
The returns of the Bank of France for this week, last 


week, and the corresponding week of last year are as 
follows :— 


_ DEBTOR. 
April. 7, 1898, Mar. 31, 1898. April 8, 1897. 
t © f © f c 
Oapital of the Bank ..... 182,500,000 a 
Profits in addition to capi- . TERRES © 2. TRIMS © 
meses Law of June 9, 
i” Rietenehsopeee ee 8,002,313 = 
Reserve sptaremaseverecns 54 8,002,313 54 .. 8,002,313 54 
its branches ...... 22,1€5,750 14, 
Reserve of landed property 4,000,000 0 cas ee 4 se ye . 
Bpecial Reserve.......... 8,407,444 16 "407, a "407, 


ee 8,407,444 16 .. 8,407,444 16 


declined 3f, to 543f; North of Spain Railway shares 4f, 
lat 71f. Mining shares have been firm, and are generally 
| better on the week. Tharsis have gained 2f 50c, at 193f. 
Transvaal Land lf, at 31f; Buffelsdoorn Hf 25c, at 
|13f 25c; Ferreira 5f, at 58if; Geldenhuis 50c, at 
|128f 50c; Robinson Mines 2f, at 200f: Consolidated 
| Goldfields 4f, at 100f 50c; Chartered Company 3f 290, 
at 72f 75c; East Rand Proprietary 4f, at 110f. On the 
| other hand, Cape Copper have declined If, to 12if; 
| Langlaagte Estate 2f, to 77f; Simmer and Jack 11, to 
| 75f; Robinson Bank 5f, to 79f. 


Par. Mar. 31. April 7. 

f f c fc : Ss 
Three per Cents....... 100.. 103 15 .. 103 32% 0 ie 
Redeemable Threes.... 100 .. 101 60x .. 102 60 0 ' 

| Three-and-Halfs ...... 100 .. 10710 .. 10715 0 
Italian ...... a 6 6! lU ee 0 20 

| Austrian Gold 4%.... 100... 102 25x .. 105 20 0 o 

‘Turkish Fours........ 100... 21 32h.. 2150 — 0178 


»3,852,848,095 uv .. 3,7159:7,415 9 
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7 “ Sl. gig 1. liability of the corporation of agents de change for a" its 
bone : : . membe ’ » > 
| gegyptian Unified .... 100.. 10950 .. 10910 + 0 40 t re ers, and the inspection of their books by the Court | 
Bank of France Shares1,000 .. 3525 0 .. 3,553 O 28 0 |0 ccounts. 
Banque de Paris ...... ove... 912 0 .«. S35 O 3 0 The law auth orising the C ity of Paris to erect a system 
Comptoir d’Escompte.. 500... 65 0 .. 590 0 5 0 | of metropolitan railways having been promulgated, the | 
Bb ee-H* dren eengieai ao Se Se 8 0 | Municipality have published the terms of the convention 
Credit Foncier........ me... Ge © . GH 8 5 0 .* , ero a . : 
| Paris Gas Shares...... 250 .. liso Ox .. 1,160 0 + 450 | concluded in July last with the General Traction Com- 
| Suez Canal ...<-ceece 500 .. 3.518 O .. 3,485 O + 33 0. pany, which undertakes to form within six months a 
| North mn Raley cis = oc — ° 4 = . i special company for working the lines when constructed, 
Western Railway .... cael OSes, Zao 8 th -anital of) : 
, i ioe ie thacapitalofnotlesstl 9 “anes 100.000). || 
Orleans Railway a ae . 500 .. 1897 Ox .. 1933 0 } 2 50 T) t ; . LOan.: J million fi in¢ 8 (£1, 0,( . | 
Ra y Railway Sed 500 ; l, 115 O Me 1,112 0 rl x 6 net tal — ol the Sy stem ot lines1s 1O English miles, i 
| Lyons Baile ictal 500 .. 1930 0 .. 1,934 0 + Q | but only 25 miles will be taken in hand at first, the city 
| Southern Railway 300... 1455 0 ... 5465 0 10 0 | unde rtaking ¥ to construct the tirst portion in eight years. 
i & +} f ist ‘ 5 Q ¢ ( 
4} South of At rian Rail 500 - 181 © iss 130 0 ) 9 | As this is pe rhaps the first example of such a « ‘onsider- || 
| tt i os Ord. eeeeee 250 (2a 0 e 123 0 ] 0 . h] k 1 | 
. able work being undertaken by a municipality, details || 
The present Chamber terminated its last session | of the working convention may be of interest. It has || 
'} today, and the elections for a new Chamber will take already been stated that the amount of the loan to be || 
{| place in May. The two Houses have been occupied this raised for the execution of the first portion of the || 
ek in liquidating a number of outstanding affairs. Aj lines is 165 million frances (£6,600,000). The || 
discussion took place in the Senate on the Fleury- Traction Company, which has obtained the work- |} 
amendment to the Budget intne Chamber of ing concession, undertakes to employ only French | 
' 


| ities, adopted by the Minister of Finance, and which 
it as the pretext for the 
vyanisation of the market for public 


scheme for 
securi 


Minister's 


Lies 


| the partial suppression of the coulisse. The Senat 
da particular reason for objecting to the Minister's 
‘+, for some months before M. Fieury-Ravarin had 
sented bis amendment in tke Chamber, a Bill had 
o laid before the Senate with the same obiect of reor- 
l] yg ne the market, and been submitted to w very com- 
nt committee, the chairman of which was M. Gouin, 
iuditor of the Bank of France. The committee had 
id a great number of sittings, in which it had taken 
ions of bankers, representatives of privileged brokers 
l the cou/isse and of the great financial establishments 
1 which it was preparing to draw up a report with 
{| conclusions. The Senate appeared to consider that the 
i; Sinister of Finance had treated its committee with scant 
sy in anticipating the results of the work of 
nictee by the adoption of the Fleury-Ravarin amend 
A Senator, in consequence, moved a resolution to 
nthe reorganisation of the markets scheme freim 
1} 7 budget, on to which it had been tacked by thu 
bieury-Ravarin amendment, so that it might form the 
{} Subject of aspecial Bill, that migat be maturely examined 
and discussed by the new Parliament, instead of being 
as it was, rushed through a Chamber in extrem Ther 


Was a probability of the di-junction being carried, as was 
shown by the subsequent vote, for the resolution was 


only negatived by a majority of 142 to 121, and to obtain 
this majority the Minist sr of Finance had to evoke the 
| Supreme arguments _ the Franco-Russian allianee, and 
| the national peril of a free market, consisting of firms 


| 

} 

| 

i 

i| 

| comprising 349 acaam principals, or partners, of 
| whom 138 were foreigners. To obtain that number of 
| 133 aliens, the Minister counted naturalised foreigners, 
| who formed the majority, as since 1892 no foreigner 
| not lead .d has been admitted as a member by the 
comuiittee. 
{| - it, the Minister said that 

|| of aati of the Emperor of Prussia to France and the 
Visit of President Faure to St Petersburg, when the 
) national joy should bave produced a rise on the bourse 


COULISSE To show the danger of the foreign 
on two occasions, thos 


| there was a fall, not on the official market, but on the 
e, due to the manwuvres of the foreigner. A 


| Senator replying to the Minister produced, however, the 
inarket prices of Rentes on the day on which the faimous 
| Word «alliance was pronoun zed by the Czar at the banquet 
| Onboard the Amir ut P Oo thnau, whenthey were higheron the 
| ce ethan on the official market. Otherreasons might 
| be adduced to explaia an the expec’ed rise did not take 
| place on those particulardays. In the first place, it had 
| been discounted: and, se scondly, doubts may have 
| existed whether the alliance made for peace, an opinion 
that was not unnat ural in presence of the scarcely 
guised exultations of the Paris Press on the p: ‘ospe cts of 
| & future revenge. The disjunction of the article of the 
| Budget not having been voted, the Senate abstained 
| from any further opposition, and the articles were vote d 
Without a division, but minus the additional clauses 
introduced in the Chamber relative to the collective 


dis- 














men, and to have all its 
made in France. The t rs of the 
company must be exclusively French; the ¢ 
be permitted to have its 
city, but they must pay the octroi 
employed, as if the buildings were within the city wall 
the names of the 
and must be 


stock 
working 


plant and _ rolling - 
voard of direet 
mpany wil 
Ss ou side 


depots and work 


Stations must b@ of auniform colouw 


So placed that they may not be confo iIndeda 


With advertisements; the minimum wages or salary t 

be paid to any of the company’s servants or « swill || 
be 150 francs per month, or for workmen engaged 
temporarily five franes per day ; the wages must be paid || 
in full during the period of military instruction; the day's || 
employment must not exceed ten hours, with a whole 
day or two hali day's rest weekly, 1 ten days holiday || 
annually without deduction of wages ; in case of sickness |) 
Wages must be paid n full for at least a yea n ca } 


of accident, until complete recovery, without prejudi 
to the indemnity to be paid if permanently disabled 
wholly or partially. The fares are fixed at 25 ce 

first cl 1 15 centi 

Passengers before nine in the m 
centimes a return ticket, 
d LY. iildren of the 


ynd class for any distanes 
y have for 20 
any hour in the |] 
chools ar a fare 


ass ali mes sec 
rning may 
anniialel at 


municipal to pay 


of five centimes only when travelling collectively, accom 
panied by a master The workir gy con pany will pay to 
the city for the use of the lines 10 centimes per first-class 


passenger, and 5 centime second-class, increased pre 
vressively should the number o ed during 
the vear exceed 140 millions. Children travelling for 5 
centimes are not to be taken into account for the pay- 
ment or the number. The stations and means 
to the platforms to be at the charge of the company, but 
the platforms are compri ed in the work 


va » municipality. The 


passenvers car 


Ot acce 


executed by || 


concession is for thirtv-live years, 


hut the city reserves a right of purchase from the year | 
LOLO. 

The City of Paris is about to convert its Three percent. || 
loan of 1886 by an issue of 2 per cent. bonds, with || 
lottery prizes. The new bonds will not be convertible 
before 1910. 

[he receipts from shipping on the Suez Canal in || 
March amounted to 7,400,000£ (£296,000). against || 
6,970,000f (£278,800) in the same month of 1897, and 


§.120.000F (£324,800) in 1846. The totals for the first 


quarter of each year were 21,149,364f (£885,975) in 

18,642,950f (£725,718) in 1897; and 21,179,947! 
(£817,197) in 1546. 
A further issue of Russian land mortgage Londs of the 
Nobility Bank, in Three and a-Half per Cents., is said to 


' 
} 
LSYS : 
be in preparation for a sum of million franes 


125 
(£5,000,000). On the former occasion these bonds were 
not offered for public subscription, but were placed 
privately b y come of the gr I’rench jo nt stock banks 
among their clients. They have, however, been since | 
admitted to the official markets, and are quoted just | 
below par. 

A Roumanian conversion Four percent. loan for 18) || 
million francs at 93 is offered by the Banque de Paris, 1] 
Comptoir d’Escompte, and Soc iété Générale. | 


AORTA te a IONE 
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THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 
New York, March 29. 
The prospect for war is the sole topic of discussion 
both in and out of business circles. Down to yesterday 
morning nothing but war seemed likely, and the public 
mind was apparently made up to that contingency. 


There seemed to be no likelihood of any loophole for escape, ' 


and, as one paper put it, the white-winged angel of peaee 
seemed to have flown on down past the horizon. but, 
with yesterday morning, and with the presentation of 
the report of the Board of Inquiry into the Maine 
disaster to (ongress by the President, ; 


, a& sudden change 
came over the situation. There was, so it appeared, a 


1 





greatest activity on record. As it is, the total volume 
of production of iron and steel is far beyond precedent, 
and the features are to be found in exports of steel and 
wire rods for shipbuilding to England. 

There is, apparently, no surcease from toil for the 
eotton goods industry, which is as badly off as ever. 
One of the larger New England mills yesterday opened 
its doors for the return of its empl: 


‘Ss now on strike, 
but the « 


ployés declined to go to work. War prospects 
depre ss the price of cotton, as do increased rates for 
war risks in marine insurance. The latter has an effect 
also on the price of wheat, which, as English buyers 
know, is altogether higher at Chicago than anywhere else 
inthe world. It now looks as if young Mr Leiter would 
be likely to come out at the little end of the horn in hislon 





Oo 
prospect for a settlement of international complications by endeavour to manipulate the price of wheat in t face 
arbitration, or, at least, by an agreement between the of actual facts. The Chicago price to-day, which is 
United States and Spain which should be without dis- | merely Mr Leiter’s price and not the world’s price, is 
honour to either. This outlook was hailed with loud | about 3!-03 or 31:01 a bushel, and your correspondent 
rejoicing by those who may be classed asthe ultra-Conser- | is reliably informed that the heavy sales in !.urope 
vative section ; but, both in and out of Congress, the large | which Mr Leiter is making of his holdings are witl 
proportion of th general public, so far as may | transportation rates paid. He is, therefore, ntly 
be judged | th Press, repudiated any such! selling wheat which is nominally quoted at 3!:03 
suggestion, inasmuch as nothing is explained ns to how 9J0c a bushel, which will enable any « to 
Spain may | luced to withdraw entirely from Cuba, tigure out his protits. These facts are not lly 
und it v known that nothing will satisfy the Cubans | known except among those engaged in handling \ 

cept comp! ndependence from Spanish dominion.  whea many of whom are temporarily idle, owin, th 
Within twelve hours there was a complete revulsion of | abnormal conditions in that trade, due to Mr L Y's 
fecling, and the aforesaid white-winged angelof peace, who | remarkable activity. That gentleman’s large profits in 
had reappeared, was n to feel unwelcome. There ent morths probably place him in the position that 

e now mutterings and discontent where before there | he has not lost money so far; but before liquidat 
were rejoicings. Congress is threatening to declare war, |is bound to lose money, unless there is sudd 

d, whereas President McKinley had Congress with | developed what may appear to be a certain pros} 0 

| may now be said to have} a shortage in wheat crops at home or abroad \\ 

Congress hands. The President's message to! continued outlook for reasonably large or favourab! 
, gress conspk s for omitting to make any | crops of wheat in the world’s principal wheat ex) 
suggestion the ¢ se we should take regarding | countries during the next few months, the now th 
the ; of the battleship Maine, and this alone caused | celebrated Leiter deal will go down in history like all 
something re than sury se. The prompt relerence of similar ones a monument to the alnbition and ) 
the report the Board of h quiry toc ittees in both testimony to the financial loss of the man engineering 
lIlouses was, it is f 1 t helve the report - 
a 2 _ Db | ie condition of the public GERMANY. 


effort it be appears fore- 


timent, based upon the 
us! vents, hay naturally had tremendous eff ct 
upon tl t ul, with possibly one excep- 
tion, h wid iunge of values of shares in Wall 
mtreet as t k 4 este raay has ever been seen 
before. The previous reaction in the belief that there 
iight ve no war was followed by a sudden slump, and 


thiat again by another reaction, the various active stocks 
jumping points instead of a point at a time. The situa- 
tion continues about as outlined, and there is no telling 
what the outcom 


comments of the 
\merican newspapers, all applying to the conservative 
and sta 

dealing with foreign aft 
criticism at home. 
tions may be illust 


may be. The distinctly e ymplimentary 


irs, appear lost in the torrent of 


up at Denver last night to 
in Hfavana in blowing up the Maine. There is no parti- 
sanship in all these outbreaks, and Democrat, Repub- 
lican, and Popocrat alike have lost their identity and 
become Americans. He would be rash indeed who 
would venture to make a definite prediction regarding 
the outcome. 

Some notion of the extent to which general trade has 
shrunk of late, due to conservatism based upon pro- 
spective troubles abroad, may be gained by reference to 
the total of last week’s bank clearings, which shows a 


falling off of 18 per cent., compared with the week 
before. 

Relatively the greatest activity in manufacturing lines 
exists among manufacturers of war material and struc- 
tural steel and iron. Pig-iron producers as well as 


manufacturers of steel rails have perfected various, 
more or less, close combinations for the control of pro- 
duction and prices, and were war prospects eliminated, 


dly present a picture of the 


e industry would undoubte 








British Press to-day, as cabled to | 
tesmanlike attitude of President MeKinlevy in | 
The more extreme of these ebulli- | 


rated in the mock subscription taken | 
pay for the powder consumed 


(FROM OUR OWN CORRESPONDENT.) 


4 


BERLIN, Apri! 6 
There is as yet no indication of a noteworthy advance 
in money rates, although during the past week or two 
there has been a rather considerable demand for capital. 
In the open market the private discount rate maintains 
itself at about 2? per cent., but it is obvious that every- 
thing is done to avoid anything looking like a stress. 
There are still a number of loans to be issued or to be 
converted, and a serious squeeze in the money market 
| would come decidedly ma! d propos to the issuing banks. 
The Imperial Bank does not think for the present of 
an advance in its discount rate, and is rather disposed 
‘to go a great lencth towards helping to create an easy 
state of affairs. In the Prussian Upper House the president 
of the Imperial Bank quite recently gave a declaration 
to this effect Meanwhile, the wants of trade : nd 
commerce continue unabated, and the exchange on 
London is much against Berlin. The last week of 
March brought a decrease of about 92 millions in the 
Bank’s stock of coin and bullion, while investments In 
bills and loans increased about 211 million :narks. 
|The note circulation is much beyond the duty tree limit. 
But all these movements are in no way indicative of any 
| change for the worse. This week may bring a retlux of 
funds, as usual at this time. In present circumstances 
it is impossible to forecast the future, but it is a weighty 
fact that much English and French money has been and 
still is working here. 
Concerning the Spanish-American conflict, the most 
| optimist views possible have been spread and upheld here. 
To-day, however, the illusion has been dispelled, and the 
perilous situation has become distinetly discernible. 
Yet in public there has been no discussion nor expost- 
‘tion of the position of German commerce with 


America in case of war, although the interested 


|parties do not neglect the necessary measures of 
| 5 


precaution In regard to East Asia, the nervous: 
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? 
ness displayed in other regions is not shared here.| will be complete by the end of April. In Hungary. | 
If there were any means of soiinding public opinion, | agriculturists are satisfied with the present weather, 
it would probably be found that the commercial interests | and their work is so far advanced that du ips th | 
of Germany would be held to be better protected by | rain of last weel the newly-sown corn showed its 





the maintenance and extension of British influence in| shoots everywhere. Of the corn sown in the aut 
China, because of free trade, than by the establish- only two-third can be uid to be in a sat 1 
ment and growth of protectionist and even prohibitionist condition Wheat has suifered much from ce a 
powers there. Now and then a newspaper pronounces | worms, but what they have left is in « lent growth. |} 


such opinions. But as a rule, public opinion having com- | Rye is found to have sutfered as much as wheat, baa 1 
pletly abdicated before Government guidance, as far as| did not escape either, but the damage done is no 
foreign politics are concerned, no adverse appreciations | great. Oilseed is in a worse coudition than a 

are advanced concerning Russia, and the support she | else. ‘ 

meets within German diplomacy. To put it ‘in a nut- \ccording to this yea Budget, Austria, inelu 

shell, it may be said that both eonecerning China and Herzegovina, will spend 42. m n florin Don t 

Ame L prospects are held to be indiscernible, and that building of new railways. This will |} spent uy 

it must be left to time to bring to us clearer views. seven lines, which will be completed at d : 
| 
| 


‘ . 1 y \ ] ¢ fy, . [ } ¢ ¢ J ; f 
\t the meeting of the shareholders of the Deutsche | THe last bcind Mi t 


the president, Mr George Siemens, said that it N01. The State wil ve to bear nearly a 2 
desirable to establish a branch in Asia; the | ® the local governments contribute only ¢ Lrative it 
for branch in Shanghai had been withdrawn beeause | Stith sau een SOE y SUS Will Oe P ‘ 
it did not pav. However, it might be desirable to take | tHe etmiss | iS OF HS Invest thou. TF 
S ceeding in the West, where ancient civil 


° } ) . . . : 
ure holds out solid prospects to business. more 


. . r ¥ | ‘ ! 


rt) \ ' , 
Sablon ? , , 


Asia, Where similar opportunities must first be | Te ' 
Asia should at present be left rather to private | S'!!S, Wateh « tinued _ eam 
And, besides, the Deutsche Bank is a member Lt ; 
Deutsche Asiatische Bank, the financial! and | '0"% ! 
yg agency of Germany in Mast Asia. » the boc wal at 
Deutsche Uebersee Bank, whose meeting was|7 ,_ 
d over by Mr Wallich, reports a highly satis- | 
ry basin¢ 35, and declares a dividend ols per cent 
[lamburg-S uth American Steamship Company | The s31s no iway | \ \ i 
butes a dividend of 12 per cent., against 10 per veen S wid 
ist year. nt W 
the course of this month the members of the | Cattaro 
nm to East Asia will draw up their final report 
pen an exposition of goods and articles suitable for | amortise 
t ket in East Asia, und Dosman G rina yb ad 
vspaper pretends to know that ‘“stecl pens made | | uy! 
Dirmingham are stamped there, ‘ Made in Germany,’ | !'4 
und are sold in Germany as German manufactures.” 
7 ' statement is iivanzed by thea newspaper with 


display of patriotic and commercial resentment 








AUSTRIA-HUNGARY. to replace the old 
(FROM OUR OWN COKRESPONDENT.) : f 1sf l 


Vienna, April 5. | many. Fra [3 s ind | i 


. > 6.38 : most 1 } 
The bourses of Vienna and Budapest are following} ‘S 
‘ . . } | ID 3 nal l \ } 

closely the movements in foreign bourses, espec ally in 7 | 

° F Japan (; Pall Pa . { ; 
those of Paris and London, and appear to be unable to] p.oa¢y aay lt 

° 7 . ’ pe? . - 

take an Indep ndent view of the poss bili \ of al | J Lpil 
between Spain and America, and of the possible conse- | the new Jay ; put in 
quenees. The disposition of the boursesis all for peace, | Commerce with Ja ae 

| | ae | ' treaty o not prev ( 
and the fact that on the very day when it 

: oe os : an O ' 
feared that a fatal decision might be taken the news| | 


cropped up that the Pope w uld undertake the part of | The: Fa ae Renn anil ole le <aaiiaaanied an 
mediator was received as a great relief, 


ancl all Prices | Ly nt wor } lurnit CG, humps, Imitat ') vé ke 


improved in consequence. horses. The! es pay no duty af ail. Austria int 
The first reports of the prospects for this year’s harvest . | 

were received with great interest. The winter was|, — 

abnormal in all parts of the Empire, there was little! — ; 


: a , : Sines the Tact nN tr nspired Ln a lary ered Vb i 
Snow, and the weather was unusually mild. Stil it must he a . nceniitneem. Sate thee nial 
, - : @ demanu Oh Say sve . : ope VV Eee 

be Said that the young crops have got we ll thi ugh the the Austr fungariat Nav y, the snares ot securities re 


winter, and recent rainfalls have caused the youne plants presenting the iron trade have risen in price. Pravue Troi 
to develop nicely. In Austria it is observed that the | [Industry shares rose trom (09 to 733 florins in one week 
corn sown in the autumn has suffered only from the; The shares ©! — iron WOrks rose In a similar propos 
mice, which, owing to the mildness of the weather, ee = ee ae = ae 1 5G See an " ve pa 
increased enormously, and damaged the roots in many te a b vat : to 40. The - ‘tal amount us led 
parts. The recent rainfalls caused them to disappear. | 5). this increase o! power at sea is 55 million florin 

Work in the fields is everywhere in advance of past | which will be required in the course of ten years. It is 
years, and if the weather continues favourable, it is, hoped that mo-t of the new ships will be built in Austro 


probable that all preparatory work for the harvest Huoganan yard 
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Correspondence. 


EXCOHANGE AND THE TEA TRADE. 
TO THE EDITOR OF THE ECONOMIST. 


~ [ am often puzzled by the statements made by 
traders conc y the etect of exchange on tnelr 


business, but I have seldom been so puzzled as by a 


comparison oO! the lette! in your Ceylon correspo ident, 


Cey i f Barbadoes All pecuniary 
ue s paralysed, and the lately prosperous Ceylon 
red 1 to n < fraudulent South Americar 
1 
in \ ! p. 910, v say with respect las 
I ; 
From Ceylon the teas were seldon 
ia T tal « s ft Cey] in 
a I I to 1] l 1] Ds and t 
( 1 tea kept 1 t receipts 
4 in tea Was malt I 1 
2 Int? y _ { DF (}f } 
| 
’ ght-—Mr S e, W says that 
i byt high inge } ie of the 
ru ell sed port 4 
pe lality in Japan t 
i : s point if - t 
ant i b ! 


\ 
ly an | ment for 
; a 
‘4 ‘ V¢ y ’Y 
’ ‘ ’ 4 i a 
| REI 
| be 


THE LANCASTER GOLD MINING COMPANY 


‘ s i ( on |’ 
\ classes tne Lancaster 
i itsia reets 
: 3 is | ging » the Ma 
t! ! ud’s Vlei Esta 
rt s iain Reef properties 
ster is as ich a Botha’s 
3 Luipaard’s Vlei Estate, York, 
| lt is true that the Botha’s Reef 
f ! at depth of 450 feet, but it is. I 
iS wical to sav that the Lancaster mine is not 
Dotha’s Reef, while admitting that the York is on 
would be to accept tne Crown Reef as a Main 
1 af rope} } 7 


property, and to ct the Crown Deep. Your 
(‘Commissioner | ' tly based his ideas on the fact 
ter property also has the West Battery 
through it, but | may point out that two 

ries underlie the 


4s 


whole 300 claims, 
> the West battery Reef underlies a half of the 
perti P b] 


pro} sumably, therefore, the company has, 
say, three tines as much available ore on the Botha’s or 
\ Nn dirveel se es as lt ! } 


n it has on the b utterv series \ 

+ ] ' 1 * 

truly, | Mitirz, London Secretary 
~V Dishopsgate street Within, E.C., April 7th. 


ours 





NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follow :— 


Capital Applications. 


Amount First 


Nominal Offered to Payment Further 


Capital. the Public. Thereon. Liability, 
; 2 £ z z 
Amount previously subscribed. . bi $4. 316,422 .. 
Issues of the week — oe 
Pa'ace and Derby Castle 130,009 130,000 16.250 113,750 
I) j Ly £50 each 85,000 5S 45,000 “1,250 63.7 U0 
Scott Corporation of British 
Columbia 100,000 £0,000 12,700 37 500 
G. and and Nuthall 100,000 33.334 1,167 1 
Do 4. Deb. Stock : 40,00 7,000 2.700 24 00 
ibber states of Para .. 1,000 ., 250,000 31,250 a 21S ) 
Young and Co.'s Brewery, 34 = 


eb. Stock at 103 150,000 ., 1h4 


» 00 15.090 139,509 
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TS 
Monarch Manufacturing 20,000. 12,500 


(,eorze Ingham « ¢ »£10 shares 100,000 IU,0UU0 way AD om 
L type C i lebs., £5 each, ’ | 
‘ | 


220,095 239,697 11.252 21 
. . . 2 . 1.208 218, | 
Employers Mutual Assurence 843 
Association £5 shares. 10s to 


be i 1 ta) 15,000 7 7,500 
107 l 
vit 930,996 
ta Tere r subscripti to Tota fered ription for 
Tate In whole yea 
TsUsS 1 12 35,3 } " : 7 
TSU £4 LS 44 £157,299.000 | 
1807 74,458 1S 


4 i 152,806,791 
31,307,601 1805 104,690,104 
1a 048.277 1S%4 91,831,505 

‘ 12.218 .143 SoS 49,141,188 


NEW CAPITAL ISSUES. 
Scottish Corporation of British Columbia.—This 


m i i 


fineer, 


L parent ry on 
eX Yous es n | ! t ia. As 
3 A ed e} Ross- 
e the lal Interesting stat to the 
: ti istrict W t Ss are 
to the part them: | 
i S not t any 
i t these 
} ‘ ! s £40,00 10,000 
¢ ( ; t 10,000 
. g | 4 0.0 
> 1 l pital The 
: son the fact that rd 
t + ~ é { Le 
| 


y } + 
! LDe! i 


re. it is etated. ' erted 


- ee 
4 f 
1 t ‘ | e Ol 
+ 
+ + ‘ } 
t U ja vs 
z i i \\ ne } SCS, 
> 
! va De, 
n = 
I 


Palace and Derby Castle, Limited 
Feed clio 
) OOO } } re 4 £ Rae 


+Z05.000, th 


. | : 7 are 
put , t.4 ‘ | ul 
t) r } t mer n 
the pend ecw tL ¢ { 1 OU Cel t —_ 
( I Jin ¢ } 5 nts 
- iid be 
+ + 
entt 


\\ 4 ij t't OL ¢ 


ubber Estates of Para.—T! mip the lar 


This larg 

ca} tal of £350,000, Mail in ¢ 4 ( it. P nee t i 

y S es £1 ea | estate to bea 10W- 

is i ‘ <}} 182.2 4 S yer 284 | 

au The rea for t sule of th stated 
1 t { { t present proprietol he Vis mae 

de PLD emal t is on 

\) { ! ! e i i de ul } nt ive 59 per 

«ef t tl valu I tl ibber there I} 1 } ts are 

not state ad the estimate { future profits, which are very 

Sanguine, must be cen as estimates only 


George Ingham and Co., Limited. Formedt it 
sted spinning business at Bradford, Yorkshire, with a 
capital of £100,000, of which the present issue is £90,000, half 


} z rc } 1} 2 
and half in Ordinary shares of £10 each. rhe | 


of profits is not illuminating, the accountants stat- 
ng that in their opinion they have amounted in tive years 
£45,747. Sur however, an examination of figures should 
result in thing more detinite than an opinion. The further 
rn s ! 


earned in | 


vol teered that the smallest } 
onsidering the present ¢ ndition 


V one year Was £54 29. ( 


| 
‘ 3 ; | 
| 
| 


| 

| 

| 

| 

G.and C. and &. Nuthall and Sons, Limited.—The | 











f the Yorkshire worsted trade, that year was probably a recent 

} . f a 
me, il not the last, and upon that basis. and in view ol the 
mutio rk, Investors 


night certainly do better than put theit 


ry)? 


money into the industry 
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Linotype Company, Limited. An issue of £250,000 | tions to bar nit fittir c 
part of £1,000,000) Four per Cent. Debentures has been offered | provision f ! ibt lebt \ t £279,514 
fo. subSseCr ption by the above com) wy. The rate # interest , OF al ait aren ; _ 
\ 4 per Ce nt., al | the price 102: Dut as the security nM L ret U! expe 1 
offered was ample, the issue was probably well taken up. me ners \ h ier, and. tlh \ ! 
Young and Co.’s Brewery, Limited.— This was another S nernem 
well-secured debenture issu ut offered upon harder terms ea 5! : 
than the forevoing, the Inte) t being onlv 3 per cent... and 5 sad ee i : ‘. 
t price 103. The «mount offered was £150,000, secured by d cal Ye F 
Trust deed upon properties valued at £613,798, while the £ 6s , f 
pectus stated that the profit rental alone amounts to | the steady 
£10.22] per annum, apart alt ther from trade protits, while | The pr 
4 unount required to pay interest on this issue is £5,250. ind atte 
in { i y \ ' { 
la De ¢ a 
| MEETINGS, &c. rg 
STANDARD BANK OF SOUTH AFRICA 7 ; : oe gt | : 
| ninth ordinary ect f tl proprietors was held at e ; ae een 
it the Cannon st t H H.C., Mr. Frederick Ch ! \T, ™ 
] retary (Mr H. Shelten ( tt) read tl enit rae , 
1] n 1 
| C} f+ | ee, . 
MEMAn, GIEr | ee | 
} ! ud the f | | t i ! ! 1 
V characte ct that 1 ‘ ha , ‘ 
et ises. TI Mr Ja 
rer is 1 oo t " s been | Phe p 
tely wi re oorM ‘ 
1weare] ed to le I ruins have sn been abundant 
! tl VI ! | i retu I ! vear 1897 
{ ind Natal show | ition of BRITISH EMPIRE MUTUAL LIFE ASSURANCE COMPAN}\ 
| than for the preeeding v t forme r + LIMITED 
i ret en ; 
tn si} ed fe A 
i r ! ingda to t ext i] 
£2500 000 ! t haa 
| Phe rts of ription | | rd. 
luly last is found crea Phe ( | 
ition rij t \ften \ 
I f t 1 iW ( { ‘ 
| 1 f ! l for eg (Grenera 
| the tota f exp nd oan ts t ! le ! ! It 
| )} O00 ul ist f ne £ 4 000.0G0 ‘ fryy i y ) - 
vaAVva f tl } lus ia \ } is ll r 189 
itput of 1, th l ha 
09.000 Janua 189 510.000 [) 189 
| nd some | 1 t | h t re L po that hie pial 1897 
{ ! tr Iti t t rag i t ] \ I he ! i 
Inetal ma shortly b \ r tha t tf wy the { ! | 
try I may mention that the statistics for 1897 show that it ttribut LU | ! 
fine Australia vielded 2,724,480: Russia, 1,397,000 ounce £275,000 hie vear 189¢ 
1. 2.826.916 our nd tl United State > 975.067 ! 1897 £278 . \ t | 
ti l ‘ tha \! t has read ry ed ter \ ‘ tt i 
! i, and has « e very neat t ip the United ‘ ‘ ‘ 1 £3 18s If 
| ibstantial port f the ease shown is due t ( und » t nT 
prope ‘ f tl \\ itersrand t hich rv dec] 
|| t 1 Nn nt \ ana mn strati tl there ill I 
1} i raw t ! mt 1 ub depths atta i Lhe sal 
| l al I t i rlance that t pr ! l | 
|| t f the or ell 1. Krom some recet la 1] 
| published official statist t ‘ x to find that with th it which 
} greatly increased d loy nt yn urge reductior n Wworkl! und it W ‘ 
ts, and impr ments 1 tl method of treatm ‘ entertan i a t 
| wherel L great advan inn the | ( tage of extraction is attained i th 
nd these are factors wl h are p Vil f the i { tu } rtu Lhe. \N i l 1ort 
| t e mn Phe ind ! sO) olay y fina { and iS the year 1896 i t 
eC! neered, is now showi1 results which reflect great credit on th f course the } ! 
management, and a further amelioration of other conditions is still | the expe t ha een ta 
being looked for. Whenever the numerous lower-grade properties | were 17°64 y ir 1897 i ti 
can be worked at a profit, this industry will doubtless be conducted | ing the fi that reater par f f 
on a scale wl h would bstantially « lipse the record f th past iilial ! I { 1897 If ! 
\fter alluding to the outlook in Rhodesia, the high credit of the | the valuati pense iid ha 
Cape Colony, the probable steady progress in the matter ¢ le « I rope, If Lam here t 
railways by all the colonies and States, the Chairman went all th e, thanks to th atte ! 
n t allude in detail to the affairs of the bank. You will | of oura Ir kK ne ( 
observe, he said, that, as foreshadowed on a recent ccasion, We are the expense i ne irried 
able to employ a considerabk portion of the bank's available | funds have i it £2,549,000 to £2,671,000. | usé 
resources, which were held on this side at comparativel: f the ins { fund not is if t 
low rates, in meeting the increased and legitimate demand 1896, but t] ha used by a ver itisfact 
of our South African customers f further advances. The item | The balance ( hat all the Indian a int f the 
Bills discounted for and vdvances to customers ” shows | British Empire \ i eforth b ep acti ! I 
an increase for the half-vear of over 14 millions—and our cash | think I exp ed t ist ir that wher Kk t 
balances, though still sufficient for our needs, are further reduced | business of the found that we had pted play 
by the abs rption of capital in South Africa. The depletion of the which other t par wiopt of treat the rupe t 
balances of mining companies and the withdrawal of deposits by | the equivalent of 2 n both sides of their a nt, but a f 
our customers for business requirements continue, though in a | credit a nt is greater than the debit accour f irse, tha 
much less degree than when reference was made to the same | caused a slight apparent expansion of their fund Ve did not think 
feature at our last meeting. The immediate outlook is not free | it right to m echat in the ca ft ir f the mpar 
from anxiety both politi ally and commercially, but in anv aug which we to el t relore we cor ied that pra f I 
| mentation of our sdvances our policy will, you may rely upon it, be | is the common practice f compani doit yusiness in India, | 
a& conservative one, as befits an institution of our age and standing, | since we t er the Positive a ir a sh been Kept 
| and the management are lovally endeavy uring to carry out our | steriing, and ur t ibstitute British km | I 
|| wishes in mal ing safety the first and paramount consideration. | Positive p tl i f thea t i pro Di 
Our gross profits, including the balance brought forward, and after | time, to be k pt in sterling, which we think will be a better method 
| deducting interest on deposits, and making the usual appropria- | of keeping the account The bonus distribution took place in 1897, 


ae eee ee me ek 
Se 


Puen Nene e renee eee eee nn 





THE ECONOMIST. 55 





a ar 


eterna 





ee art 











THE ECONOMIST. 





i \ 
\ yay titi 
le 
\ 
1 We 
i ( 
; 4 
| } 
j 
) 
; 
| 1 } i 
; \ y 
j } 
} 
T ? 
i 
0 





; 
l ECTR TRACTION COMPANY, LIMITED eo te 
C ( c 
TS 
‘Ir | 
‘ l j t} 
i 1 
i } 
} ; 
{ 
. 
a 
t OGREGUM GOLD MINING COMPANY, OF INDIA 
} thre 1 j ry y ’ 1) ' he j 
Ca Hi be Mz: Ma Low, tl 
| | rv (Mr R urd G ) hav 
| . 
| ‘ i ‘ I A 1 ] l i 
4 | hn ¢ 1 ut retat 
| ; ne as related i . 
| ve 9,351 ft. in lev 
{ L Do 1, dealt a he m 
i I and ; 0 73 nd w } 
i i 5 UVU0 Llil Way I 
fi 4 Cha n } i We ha blown any dim 
had | ad use in a inting +,000 
_ I | i \ i We ] report S ) Lu W 
| y f and had ‘ . nt ‘ ( iwdy of = ] ° ea 
— . ’ \ t tailir the 1 rves sh 
‘ ler- | 6,000 O nerefore, I think we ma 
\ f Votter With sa 1 t! i] th of ir W lor nda 
la ite r res hand. It therwise. how v} 
: } N regard t} f i YY Here we have th 
\) ‘ . oa fl wit) . - Bndis : ons ee Teena ven inf 
}! co f th wl 1d ind there three vears running What we earnestly d 
R had reason to anticipate, bu this d nward grade of the value of l re Indeed 
i I a m ; ing ear Stiv imyy emel 1! if and ha 
. ’ l I’) VAY now sof the tting f a very msiderable 
é i i ly n Compal \ id Not t sneak of t] ! body f o7 Ivir t th ea 
j ru And equippimny the | | sou we have now some very fine rich stop 
1 lelav, and to pr 1 | those levels, and the tindi) f the main lod 
With regard to the | and so rich and wide as it is in Tavlor’s 1.410 ft 
red the last meeting to the | very happy augury of improving prospects in that part 
1} ut ‘ pon the pron {| This view \ will find verv considerably fortified by 
| b ‘ und = Distris lramway Bill. | we have received to-day, and which I shall have tl 
| , : : ; satnating the tramways of the 5 ith reading to you later or ( Applause.) 
jj) Stafford. | ee pany, the Dudley and Stourbridge Turning now t 
Steam Trai s Con oa 1) 


»our acc 
to the 


1diey and W 


uunts, our 
raimways Company, and the Wolverhampton Tramway 


verhampton Mvysore Governn 


| royalty 
s Company. 


paid 





sales of ore, a 


rent, amounted 


Adding small items, our total receipts were £198,847. 


LIMITED 


Our expendi- 
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ia y we 
essat n 10 
” look- 

} are } 
rovement. | 
f Taylor's a 

7 ! 

ned out on | 
to the shaft 

south 1s & | 
‘+ mine. 
t yram 
ré ot 

pscne 

deducting 


£198,382. | 
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a a 
tur £136,609, and taking into a nt the reduction in the 
val materials at the clos f th ear, our 


h, after providing for i rine 


det 1 disbursements, and for ar Idition of £3,500 | 

th l, as set out in the ] ecount 

wit] nds for d end f 12¢ per cent 

{ 1 224 per « t nt ference shares, and a f i i 

‘ irry forward a bala £3,560. We carry forward | wl 

t t large balan i the report, f } r Theref t 
x for the immediate } the pure t 

f+ NI re B | v } rv ures ntlvy r 4 + ’ } 


t irs appropriat ( ! ind ncw amou ) £4 
£ roi the figures in the rep and acconnts, and 
W tid before, \ | } made clea t you i 
) \se of profit arises mainly from the decrease in ‘the | 1 ) 
‘ yuit } t 1 ! i t 
1 rk. Yoush 1} have entered u 
rter of th ear ly sp } 
i that view is the it 





f A ons r 
) {A\] 4 
} ' rs c ey N nar 
f +} ri<¢ (Apr ) | t pr 
+ ° n 
( l it «al 
l ther } ] De l l - ) 
} ’ , } 
they had had 1 had bet 
} ; 
th f ! \! ! letall W 
} remarked that } “ > win refer | 
: t | +} } lv. f 
e5 feet i 1) ) Wt (Ay } 
H hether they had had richa tl Y) i 
f - Then t] had t} i fort iY t , 














} . o~ : ‘ s 4} , . 
| 1 permanent parat { Ata \ 
tent that they had int wy in fi | 
hey had f Ve vn 400 t 1 north and t I 
So far as d loped, tl i ry had beer ; i 
ude ore, but port fs] lid w ‘ 
liscovery of a hithert nha body of o1 ! 
. a Ta, » driven. must | UNIVERSAL CORPORATION OF WESTERN A 
| valual f ire in the 1 velopn t tt ; . 
! n ¢ incti with tl ! proved pros} t t i } 1) 
1 r levels onthe main lode, he d thir hat he wa - ; 
t ! pre ng his op n th might regard th 
t pments as li y to prove t ‘ e beginnin fanew 
i i pus al carrice itill IS ; 
\ te af thar ian and r tor | i 
at it not think there had | n @ more Ler 
i rtant telegram in the histo the company tha : 
that {just heard. (Hear, hear.) 
Was unanimously carried 
It 
ENGLISH ASSOCIATION OF AMERICAN BOND AND SHARE 1 t ' | 
HOLDERS. lof the F 
tl > Great Winct ter re Mr Sa | I § t 
().¢ hair | | j 
an said: Gentlemen, - bse ut l t 
ha upon the report It pel clear, and \ ha ha 
! il to communicate to \ 1 what the 
re | ! quite sure that we ha She t t] t 2GU ‘ 1 
th I h ir as lation wa hed, but ‘ l i ! | 
I that direction und ( ult 5 I 
tv of a centre for cor har 1 pi 
my takin Which require tl nd the bul f 
ou nd th G+. nat thir 
or re ‘h assistance as may be re it juestion whicl t Di ® 
ha ‘ ing the minds of the dire t 1 rtain extent wd i p 
durit ast year has been this: the f our business has | « | t I I 
show t we do not require a large ca} in idertakir 
the . vVhich has been paid up is fact, invested in various TI l 
SECULIL I hich, if vou look at ti ints, you will see] tl t t Cc! Lia heet I 
are ry satisfactory nature, beca even at cost, the f £65,954 l bhi 
repre re than the actual paid-uy ipital. According to } a litor They ha i rvat t} 
our ordiy business, we have no legitimat necessity for capital n fact, we t i it t it 
and t efore we have to look at that ither in the light of | cate the tat TI d rt! shares heid tl 
Bivir itv and financial credit to association th in | tion t n Oo 
ar ht, and, in truth, the direct« ve always felt tl mated (Of l ure ire reali 
the | hich has been pursued of 1 wing this to be ne | v the ld ‘ 
& speculat society rather tends to show that the use of capital | audit uiued t ' the | t 
‘ee ul telv ls not within the range of riginal constitution the auditor t] ‘ ght put , 
NOW ire aware that there have been 1, out of the nominal | that 1 In t ind ther i 
Capital £250,000, 5,183 shares of £10 ea which £2 has been | with re d to f i rkKil ipital The | 
Called up, and this, of course, is represented by the £10,338 of | working capit mor ind 
Capital Which you see in the account Thai leaves upon each | matter has en put irom time to t t 
Share held by a shareholder a _liabilit f £8. Well, that, WAVY pOsosl le, and, i I t rest vith 1 a 
When you ec me to think of it, is a larg ibility to be hung ly th 1S There can be » question that tl 


round a sh there is some utility in 


ire unless 


P ee | : . : , 
maintaining that | working « apital will not only 


perfectly we that tl i 
I 
L practical one under tl 
} + 
TLEkp pre 
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| tt if 1 s fortheomir the market valu 20! 
th ning 1 Gold Jecuritics >3S 3 
| s n arbitrarily cut dow1 ry ; infrom Circulation a - z= ; 
i W 1 be very muc! nhar i Dave. Coinand abroad or exclu 1ing Deposits Banking Reserve. 342 
“ cor a : i Bullion. — eut for Bank Post omni ms 
‘\ \ nou rate us. an \ have tf Ex Bills) part ws 44 
: ae . f S 4x port. ° ment, °. & 
pos ‘ tha witl i a 
_ ‘ he corporation the 3s W : = 
» ware aations. 6 1898 £ _£ £ _& £ £ ¥¥ 
: a Jan. 12 31,387,268 587,000 out 27,502,390 149.761.9068 192,688 20,684,873 4]a. 3 
{ vor u pital by taking 19 52,116,186 90,00C out = 27,925,395 50,352,457 46,505,558 21,890.79] 455 = 
} } ' ri unit for th r 26 32,563,735 262,000 out 26.619.335 30,571,913 45.91% 22,155,401 44; = 
¢ hy na t ul Feb. 2 32,934,187 75,000 in 26,960,110 30,u76.88 45.4 8,782 22,774,917 453'— 
F eo : ‘ anon) 19°,000 out 26,600,235 51,40*,221 46 325,827 23.215.676 454\— 
: ASES, ner we #2 le 33.99 3.854 £6,000 ip 26,416,055 52,001,413 45,329 877,503 453| = 
i L apabl I } 5 68,000 ir 26.3°5,465 55.3:7,285 43,04 4,433,720 ‘4, = 
cod Mar. 78,000 in 27,036,805 54,/25,953 49, 5,619 44%4'— 
| ti < 49,000 out 26,746,480 54,481,265 49 514 43 \— 
1 | ' ; Te i y Liit 4 5,000 out 26,423,470 55.2 1,909 4 1969 3 7.035 421 pe 
|| poration was inte 1. He 141,000 in 26,675,455 54,620,189 49.57 288 45 \— 
; i as tot or l ‘ itv 315,000 out 27.601,68> 56,428 237 ; 1.662.565 58} o 
laid oe Ay 298,000 « 28,484.055 49.0 7.192 48.653 947 374! 6 
| t . . . 7 : 
ie ‘ sa % 7 Subjoined is our usual table, affording a com; v of the 
; ; = Hse . re 16g Bank Returns, the Bank ne pe antag nr nsols, the 
| ; ; : Price of Wheat, and the Leadin g Exchanges d 4 period of | 
, W , nou : oo years corresponding with the present date, a ‘s ten years 
} =< ; MACK, VIZ. : 
ur! I th hope 
| he benetit o ! 
1} by]}y u h 5 At corresponding dates Apl. 4, Apl. 10, Apl. 8 ] Apl. 6, 
i n h t] with the present week. 1588 1895, 183 1598 
| ‘ 5 Wi va Circulation (excluding £ £ _& 2 £ 
|| ) Bank post bills weeee 24,601,745 26,316,735 26,534 625 28,484,005 
t t wa rried unat Public deposits bekak a 135.397,163 7,672,172 15,74 14 12,634,596 
| } +} ea f a ‘ 5 Other deposite............ 25,795,372 31,924,852 489 36.462.596 | 
- So ee Ve See -— Government securities.... 18,210,712 12,466,92e 15,21 S6 13,197,953 |) 
Other securities ....... 3,952,808 17,811,27 , », ct ss 35,4 11.765 
Reserve of nm anne yin 13.447,1£5 27,136,621 45.1 j 350,947 
0 TTT TTT oT aT TTT ( oin and bulli soe 21,048,900 26,595 _ is 30 ),034.952 
Proportion of reserve to 6 
/ J TP YP 7 , te -akacsenenneua 6% Ly LY 
| | SUBSCRIPTION, see ticencesanes*| | iy s 2s Th 
. a a Market rate, 3 months’ bills l3 {3 : 24 3 
IN ADVANCI Price of Consols*.......... 1018 104 rk Liv lil 
j aN Via rime Price of silver peroz. .. 42¢44 wed slead i 2°id 
1 | , uv 18s 6d; Year 91S Average price of wheat .. dis 3d 20s dd 243 7d 353 34 
~cT Exchange on Paris (short) 25.233-283 25.26¢-314 25.18} 174 25-51-36} 
| , Usd - Amsterdam (short) 12.94-14 12.2-3 12.2a-3 ae 
| , 0 Y 40: — Hamburg (Smonths) 20.46-5u  20.57-61 20 l 20.67-7 
i 77 on as Clearing-bouse return 199,651,000 155,980 000 102+ 1.900 186,549.000 
it ( : . * New 22 per Cente.—Goschens 
| ( I /r } be made pa bie {oOo the Pro- “ = : 
| pric The amount of the “other deposits,” compar the “ other 
— 1) 3s **? showes S i leticiency of xl ) ? i in 1895 an 
| sree: Bk bitiate al ica’ Ri and Nice Securities, h we 1 in 1888 a deti sin 1898 
( ( Pay 24 Rue de Rivol Vice: excess of £14,115,997, in 1896 an excess of £208 ad in | 
45 ( 7 sii an excess of £12,387,073. In 1898 there is an es £1,050,831. 
| , At the same time in 1895 some ba take bills 
under #, and this with an increase in effect of 
TO READERS AND CORRESPONDENTS putting up the rate for three month mad a 
- ; . the Stock Exchange a rather cheerful ! there were 
| 7 cannot undertake to return rejected ons of in improvement in trade, wh ither led to 
| a er : er the 
anticipation of heavy holiday traffics on th On the 
( ? ited by the nar of t vriter ther hand there was a rumour of imu en Cou 
| nd Argentina, and nining mar depres- 
peers : sing influence of the | ! ry ( 1 
| fit 2 ? In 1896 the money market was very easy, 1 vest three 
> Y months’ bil cing wit) re iat per cent., 
} Ghe Bankers’ Gajette. months’ bills being with difficu . ; 
while for short loans the rate was only 4 per cent rey ra 
| was helped by a resumption of gold shipment the Unite 
State Qn the Stock Exchange the tor ng business 
j Stor . lid uN f yne FT il- 
| BANK RETURNS AND MONEY MARKET. fter the Easter holidays was cheerfu os 
BANK OF ENGLAND. 9 Aree aanaeebneionnrg "1897, the | van reduced 
en rs . t e corresponding period i , the Ba rato was re 
ACCOUNTS pursuant to the Act 7th and 8th Victoria, cap. 32, for f; : the ' 2a , per sien ead 2 liceount rate 
iA r Ic - Irom é ) Ct ind 1 Muosla bt . _ 
ihe Week er led Wednesday, \pr ll 6, 1898. f r | 3 thre ‘ ? ths’ Is w l Ol l ry) t Ph re Was & 
ISSUE DEPARTMENT. plentiful supply of floating money, the rat f sing down 
- £ to } per cent. There was some anxiety in regard to the position 
Notes issued ...... 14,297,260 Government debt .. 11,015,100 in the East, but contidence was gradually grow 
Other securities .... 784.9 en ae f ; oo 
Gold c & bullior R. ia ae The following figures from the official retur w thi ana 
Oil U A MisbiVUl, ae aU ‘ , rit y. \ . 
5 eats oe ‘“— | of bills and cheques cleared at the Bankers’ Clearing-Boust 
44,297,260 44 297,260 Special days are given separately, together with the total increase 
BANKING DEPARTMENT. or decrease to date in each case: 

Eo ; £ (000's omitted.) ae 
Proprietors’ capital .. 14,553,000’ Government _ securi- - = “Fourtns” of 
Rain eseavecken us 5.165.758) Sieh ...0c0s0e0cee 13,197,953 | oo Tote, Oe Dare e Consols Pay Days) the Month. 
Public deposits® .... 12,634,596 Other securities .... 35.411.765 | —— ~ : Date A 
Other deposits ...... 36,462,596 | Notes .............. 15,813,255 | Date, f co | 6 Oe Ul 
poradaye ans other Gold and silver coin.. 2,537,692 | 5. Hogan12 —_278,"89, Sere 3 53,232, May 5 24,377, May 4 21455 

pee 144,715 “Veseses| ATL, Oct. 14 49.951, Jume 125.446 yaly*s 078, 

, Rr eee 134,247, 28 50,856, July 1 000, JU ‘997, 

66,960,665 66,960,665 | pep 5 ee 194'544, Nov. 11 44.976, Aug. 5 28,686. Aug. 4 ome 

a) 137,204, 26 48.245, Sept.1 28,690, Sep? eae 

* Including Exchequer, Savings Banks, Commissioners of National Debt and ee 184.493. Dec. 15 55,577, Oct. 4 30,695, Oct. 4 239 

Dividend Accounts. eee 13245 or 30 51.937, Nov. 4 26,233, Nov. 4 at 

Dated April 7, 1898. H. G. BOWEN, Chief Cashier. Mes 9...... 190,157, 1898 a Dec. 1 31,900, Des. a", 

"OQ. eases, 134,430, Jan, 13 50,762, 1898 a. 

| , THURSDAY NIGHT. 1) amas 8 a7 Bggi7) san. 3 33,450, Jan. 4 re 

The preceding accounts compared with those of the previous Ti siene 129,828, Feb, lu 56411, Feb. ¢ 52.15] Fol ogg 

week exhibit : 30 170 68, 24 54,000, Mer. 1 ore a 4 30575, 

} Increase. Decrease, April 6...... 480,240, Mar. 11 54,183. April 1 est oane 

£ £ ou 54,864 — 

Circulation (excluding 7 days and other billa).. os <a 138,500 119,363; 

— NGL Ccamimenen ha cuas agncescapethone ++ eveeseee 6980933 | Total, 1898 ..| 2,218874, .. 524,141, + | ae 
TS -icdinsanacenheedsdsbdeebvascesinen ° ‘°° pshhe oe» 350,152 Correspondng 4 125,512, ee : 

Government securities ............ccccccccccccce ‘ ovebeees 1,011,026 total, 1897.. 2,917,616, wi SOA, «- . +1161, 

MINOR 505 cbincsews>sencbec’cnaneoncens a ee 5,616,572 Inc. or Dec.) + 201,258 ee + CAl4l, .. + 12988 ib 

EE Baekeus 60 dbehs5bbei Nios ¥onecebscssonnon ‘ seceeess 2,429,096 in 1898 ..f = 998 % - 24°67 © » 1°35 aes 

DE crcakbhdlekebeekikdGuGhekactunserakakesbiks . <  eeenenes 653,314 Gross total in on init 362,610; ee 302,125 

DN (iis Sekt cLinasickasnbcetbeebusahvusensans ben he Reees 3,311,416 SN cities 7,491,281, - 1,113,682, «. TBAel ce 230,631, 

} : Do 1896 7,574,893, oe 1,152,856. SJ, a +1142 

The following shows the amount of the circulation, Bullion in Inc. or Dec.) — 85,572, oe |— 016, « — *° 25% 
in 1897 ..f'= LluyY .- (= 423% . 2 rE 


and Rate of Discount, for three months ending March 30, 1898:— 


sas both departments, Banking Deposits, Banking Securities, Reserve | 

















* The “ fourth” fell on Sunday. 
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THE ECONOMIST. 


PROVINCIAL CLEARING RETURNS. 


ilto date.... 


LIVER POOL— 
Jan. 1 t é 
W ‘ ded \pril 


\ ended April 


S 2,736,400 


1 
+ 
mola 1,540,606 


1897. 


Inc. o 





r Dec. 


00 0-86 


52,502,600 52,535,900 





' 


32 065. 200 5] 1] S eM): 4. 


.... 54,801,600 33,621,000 + 1,180,600 51 


14,761,300 


13,906,800 + &54 
1,424,600 ] 


cece) 16,001,900) 15 


51,400 


NEWCASTLE-ON-TYNE— 


\1 9 
bil 2D 


BRI 


5] tatement ¢ 


| AuaeTa, 

illion—Gold 
, Silver 
Disc t and advancer 


Note reulation .... 
Der 





— Silver. 


Discx nt 


4 ivances, «ce. 
LIABILITIES, 
Cirenlation 5 





ASSETS, 

Reserve Gold coin and 
bullion sw thalaten aes 
— KF reign gold bills 
= Siiver 


Btate notes & smallchnge 
iscount and loans 

Public stock& State loan 

Oredits,internal & abroad 


ie 


LiaB LIT.ES 
Note circulation 
Current accounts 
Depx sits at notice 


oS 


> a2 


ubsidiary Coins 
in Re serve 
Treasury Del t 





y Discounts and Advances 
becurities ..... 
Liab ITs 
4 Notes in ircuiation .... 
2, Treasury Account..... 
y Deposits ... 





th Cont aie 


I 
taland the New \¥ ; Associated Banks are 


c W with 


---. 14,802,000 13,906,200 
2..| 1,088,100: 1] > 400 + 15,7 


~»-. 15,890,100 14,978,600 + 911.5 


6,655,406 6.246.900 408 
566,70( 544,500 + 22 


unts pu 


the previous statement and with 


f last vear: 
NETHERLANDS BANE 


April 2, Mar. 26,; April 3. 

1898 1898 1897, Last Weer 
£ £ 2 s 
2.744,000 2.767.000 2,632,000 — 3,90) 
6.9? vy 6.916.000 &* yw) o% OO 
8.485 000 8 458.000 + 50:,000 
7,972,000 1658391 16,89C.000 + 489.00 


oO ROO 410) 1.6000 


NATIONAL BANK OF BELGIUM 


Mar. 31 Mar. 24, \y a 
1898 i898 i837 Gast Week 
ASSETS £ £ £ £ 
Coin ar rere 4.159.000 4,162,0%K 4.337.000 10.000 
Othe: PIKIGD . ccc 17,589.000 16.939,0)0 16.0920 + 65),0% 
I LITIES 
Notes ir reulation .... 19,867,000 19,003,000 18.714,090 58.90 
Current a ints 5 " 3.554.00 ») Laycke 
| IMPERIAL BANK OF GERMANY 
| Ma 1, | Mar. 25, lar. 3i, 
{ 1598. 1898 189 Last Week 
SSETA, £ £ é 
Coin and bullion wee. 424,142,000 68,747,000 43,918,001 4,695,000 
Dise< nts and advances 44,725,000 34,175,000 41,509,000 + 10,552,000 
! HILITIES, 
| Notes in circulation 64,761,000 £2,057,000 60.9°4,000 + 11,934.000 
| Current accounts > 648.000 7515.000 90.957.00) 126700 
| AUSTRO-HUNGARIAN BANK. 
| Mar. 31, Mar. 23 Mir. 31, 
1393. 1598 i837 Last Week 
\ssETs, £ £ £ £ 
] Coin and bullion— Gold 571,000 39,526,000 25 937,000 15,006 


10,453,000 10,450,000 10,516,000 + 3.0K 
14,317,000 12,490,000 14,255,000 + 1,827,00 


£9 799. *R1.090 4+ 1873.00 


BANE OF ITALY. 


Mar. 1 ), MIar. 2), 
1895 1893. i397. Last Week 
£ £ £ £ 


12,074,000 12,055,000 12 115,000 + 13,009 
3,447,000 3,542,00 2,715,000 — 195,000 
1,857,000 1,837,000 2,3543,00 
1,697, 0% 1,667 00 }.511,000 + 39,000 
8.241,000 693,00 8.710 0OC + 147,000 
4,00",000 3,996.00 5,537,000 + 12,010 
4,.7:6 900 4,857,000 4,261,000 — 81,000 

29,703,000 30,033,000 29,016,000 — 325,000 
5.3.2,000 3,195,000 2,051,000 + 119,000 
5./45,000 5,789,000 6,164,000 — 6.000 


BANK OF RUSSIA. 


*Mar. i, *Mar. 5, \lar. ib, 
(Mar. 13,, (Mar. 20), (Mar. 28), 
1835. 1838. 1897. 

; : £ 


last Week 
£ £ zs <. 
115,438,090 115,002,000 93,5.4,000—- 455,000 


4,295,000 4,5:9,000 53,575,000 + 74,000 
8,052,000, 17.964,000 15,045.0Uu 183,00) 
1+,% 0,000 17,540,000 58,5/8,00 

24,741,000 24,685,000 3i,s0 00 142.9% 
$,512,000 3,406,000 35,076,000 — 4b,QJ0U 
85,912,000 86,036,000 95,352,0% + 118,000 


43,000 
201 000 


52,7 25,000 52,776,000 494,01/,0n fr 
4,109,000 17,910,001 lb~BR eh + 


* All items converted at 10 roubles per £. 


33,300 0:06 


950,501 3:05 
2,506,300 + 230,100 9:18 





895,800 6:44 


0 1-46 


00 6:09 


50 6:05 


200 4-08 


lished by 


the corre- 


Last Year, 
4 

+ 132,000 

+ 33,900 

+ 48 000 


+ 182,000 
$4,009 


Last Year 
£ 
~ 188 000 


+ 1,491,000 


April 9, 1898. ] 
' 1898. 
MANCHESTER - : £ £ £ h 
Jan. 1 to Mar. 26....<. 47,.988.200 48.403.300 415.1 86 
Week ended \pril oe 4.514. 40( 4.132.600 + 381.800 9:24 
| 
| 


+ 1,153.00 


s Pvo 


Last Year. 
5 

1,0°4,000 

+ 5,4.6 000 

+ 3.997.010 

+ 2.09€.00 


Last Year, 


2 
+ 4534,000 
65,000 
82,000 
7.141.091) 


Last Year. 
z 


41,990 
+ €324,000 
51 /,000 
386,000 
151,000 
471,030 
949 »,U0) 


+++ 


66 2,000 
+ 451,000 
- 385,0C0 


+ 


Last Year. 


£ 
+ 21,488,000 


+ 744,000 
— 5,042,000 
—40,878,000 

6,424,000 
+ 49U,0U0 
— 9,295,000 


+ 8,159,000 
+ 1,027,000 


— ——————— 





J 
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NEW YOPK ASSOCIATED BANKS 
April 2, Mar. 26, Apr , 
1898. 1398, 1897 Last Week Last Year, 
ASSETS, £ £ £ £ £ 
NN. cencaccue cocccees 28,312,000 27,258.000 17,198,000 + 1,954.00 11,114,000 | 
Legal tenders .......... 12.914,000 13,795.01) 20.7 09— 851.00 852,000 | 
Loans and discounts.... 119,.70,000 120,034,000 100.5 16.00 $54,000 +18,624,000 | 
LIABILITIES, 
CeNNNEE  ccawwnseeess 2.773,.¥% 2.772,00 5.140.000 + 09 355,000 
Net deposits ........ --. 136.448,006 137.138.9000 113.8 46.09 652.00 602.000 | 
RESERVE (Specie & Notes) 4! 00 41.052900 37,934,000 294.9 0 
egal reserve .. wees 54.112000) 34.283.000 28,431,000 ? ' 0 | 
E ceess of actnal reserve Mw» é ,9Ww } 30 4 5 nO | 
In the above tables the Rei mark is verted atl th Austrian and the | 
Dutch tloria is ts 8d; and e franc, lira, and p-seta at 25 per #1 American 
cunency is reduced to Engl ! ey at 4s per doliar 
Discount and Lean Market. \I t rates d 
tract 1 on Satur i re) ed I : 
Furth t] the Unit t 
‘ } , m j 
| t } { 
yA 
$ 1 ¢ | 
i 
| | 
| | | 
I 
i 
) | | 
¢ | } 
; | 


; 
] 
$655 + ( | 
| | 
( | 
| 
TDK i] 
} if 
| lt t | 
} | 
turing \ 
Last Set a : i Ky | 
¥, , 
Bank rate .. — iinawunn 5 ) 5 
Market rates of di 
60 days’ bankers’ draft coven'e . $ 
#months'’ do.. neaedhe ’ ; | 
4 mont Pe aia ; . | 
6 months’ do .. ‘ 2 ~ 
Loans Day to day ; ? 4 } 
Rhort — . 3 " Pe | 
Fortnight (at last Sett nt + ; 4 + | 
Deposit allowar ~ Ls + 5 4 “ 
Dine t houses at l * , 
At notice 
The following 1 1 with pre 
Se inte’ a ais 
_ | 
4 3 Mo ‘ M vths./4 h Vionths 
ZL Z ‘y ’ 
Dee 
Jaa. ‘ 
Feb. + é 
March 4 





hJee * 
Apri! 1 % 


2s 
lnese rates range 4 » current on 
paid on bills tor wh cb Bank rate i8 usually required 
’ > snaohoa rirl 4 eal acest 
The London Produce ‘Vlearing-hou pp following 
quotations for bar silver. spot and Tuture delivery 
\ 
i Pe) 
Delivery. , + ) 6 / } 
Spot ...cee Dig & oo Gf «- &O c. aoe 
. } ) ws 
RNS waimees 4 , 0 ys 
Ma ae s , a; yer 
FGRO scccds oD 24 ) ) — 


Rts. 5.000.000 in remittances on | 
to ks. 12.292.984., iby ral ne iy 


The following statem t vives the result of the sale from the 


| beginning of the current tinancial year: 


- ne mne w 
0 pn [> a on 
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- Se el or ee wen 
w ue oe Ow & rn Ww 
is ee — 
WwW wWivet oe ~ mn 
A > 2 ~ mele 
on ox 
«x 
© 
m 
” . x nor . 
* 
Z 
w + « 
m4 
* we Doe De Tek 
* 
ox a . 
am 
e 
n “~ w Nh © © 
a . owe -~ - ~*~ 
a 
a & Wwe w 
= xe 
~ 
~ iw c w 
« = re Oe ok 
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= © nm 
- a — aus 
ne ~ 
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- ue v ~ 
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564 THR ECONOMIST. [April 9. 1898. 
— ee as TS 
Re, £ | Bank Open Bank Open 
7 Q HQT OR ao . t 
April 1, 1897, to Mar Ke eee 141,859,8 t _ Sam 281 Rate. Market. Rate. Market 
April 1 to Ay BR ovr cusieereone e« 2,110,000 139,174 POEIS socwne © mar. 34 95) 3 Genoa .... 5 3 
41] | — Berlin...... 3 Feb. 18 °98 Geneva .... 44Mar. 30 °98? 37 
Au t LAS | _ 2 ’ 7 C + 7 1T ro - 
Re Hamburg +. 9 Feb. 18 °98 ; iS Peter brg 54Jan. 23 '98) 42 i 
Ratu nahh io teanstars on Bombe a4 in 1. Frankfort 3 Feb. 18 °98] ¢ Madrid .... 5 June 17 '96) 4 
Monday TO OOM son Bombay At] Amsterdam 3 April1l3 °97 Lisbon .... 6 Jan. 25 °91) 6 
ee ee ee Brussels.... 3 April28 "96. 12 | Stockholm.. 4 Mar. 3°98) 3 
ri f Madra At ls Vj 4 pe 99 '9 J ~ ‘ , . : Rin ’ 34 
T , . gon} hay Atl sd enna ° Ja C6 0 Chris 1a A. 9 \ ; 98) 4 
Ww) 1 ansfe n Calcutta Mt 1s 3 99-928 SOMOS .. see 5 Aug. 27 '95) 3 Copenhagen 4 Jan. 20 °98) 4 
( ntra fey ! . DAY : Turin ee 5 Au . 27 95] 5 F 
We : 870) bils Caleutta \t ls about 74 
4 t n Madra ner cant.,al bove At other centres the latest ree rded quotati ms are :— 
iv 
‘ ( pats about | ., a } gar . %, 
. : p 74 per cer anid | New York (call money). t» 2x Caleutta, Bank min... 12 
7 . 1 above inf Ditto (endorsed bills) +4t06 : Bombay, Bank mir z 
nCa ta At] = si . 
nkRB . FOREIGN RATES OF EXCHANGE ON LONDON. 
om transfers on Ca tta. ) - fie 
B v At is se# _ > 
t iras.. | Latest om 5. Latest Rates : 
i uy Atl 7 22d Dates (an Nesen Usanoce 
‘ 1B At Change hanve 
Pari Ay rs heqt Rio Janeiro i ) dys a 
Br als f € s Avre Mar.1 0 dys st 
] | \ ( Amsterda —_ 42°09 Short DoPm.onGldaA oe 
Berlin ....0- - 7 2 * ’ Montevideo ‘I i O dys et 
IO ccs ensen -- 2 mos 
} . lard Hambur Mel irne 0 dyav 
kranktort Sho-s NN asst is G bee 4 ” 
Vienna coe > i Adelaide ...... * 
bere St Petersorg +1 53 mo eee \ selegr-b 
New \or« 1k : dvs st bay : - » trnsf'r 
Lisbor 6 14tRa gut. Hony Kong . + mo, agt. |} 
' Madri t i ; Shanghai... = 
Ita . 
. T f a t ‘ lards feu f the 
pr t i ¢ ‘ ' 
| Franes FRI I I G"@RMAN. Dolla N. i 
: e for us a lle tur us rus | 
Z bar éV.F Par 7.5 
25.12 4p. mille st us 2 p. miile ag 5 527 agst Os 
( t 7] Lb ¢ rial | 
I i , ( 3} | 
+ ( yn spt is, 
N } ‘ ! \ 2a 9g , | 
} i i . ° a : 
; ; 4 7 Y r , | 
‘ , THE STOCK MARKETS. 
. | 
( i 4 1 hie S ‘ hl l t t eK, & | 
») dle t , t t i ht bE \] 
A) 4 + , é {| eel i i i, thnone. | 
( \\ »W ea , : led | 
ry s f | lat pea | be 
| | iwlit +} ets 
4 } W t () b: | tions in 
( t er ( itbreak | 
(; | 89 f ) 1 iV CA2crcised =~ oe 
t I f ] nt ; = | _ : ie 
vi f lavs, | 
i 
4 ( ] ( | D In I nder | 
I ( ‘ at | he eavy | 
th : i | S ents. b si and | 
j ; vil ‘ l iWitVs. ul t Lin no ‘ SIVe 
! i 
| ty ( 1 ¢ es ] 1 ( \V nt, ; _ i 
| IT 
I l ° 1] i \ 1 J 
, Can sac } ] 
Lome and Colonia! Government Securities. High- | 
Yr? 5 Tf Live i t e ¢ eiau iti | t v Nn 
} } + 4 : } | a ( ols 
t ( i { ‘ ise in Cc 2 ' 
t t ed | 1102. wl s t e th 
per cent.; £2 10 105 | ns is quoted } 1 eek, at | 
7 f = $ | 
I . 111 pe t.: In : 10s per | 110 L pair (ents., on t other f a 
Cent ndia £3 per Cent., 106} y» bis e.v Two and a-Halfs have d . Al 
{ \] t i q | > i ene } S 4 q sapee ( i | | tial 
per ¢ | tock le will credited t \ ( t elng as ; 2 lower o i Several | 
t re entitled e 2 \] 189g ( ‘ nt | ts among | 
1 ing | 
on \ ‘ t i | ( } < \ bee ri I os 
umount of capital is £] 1.614 whil er of others have 
6,002 accounts, and £1,202.282 
, : Jio-ine i RICES ~ ou | 
Lass 58 ) 
; “riday ) ues Jed. | Thurs. Friday | 
LONDON COURSE OF EXCHANGE. Friday, Gas. | Mon. | Tuss.| Wed. |1 — | 
| 
wei Cons. 23% until 190: ~ & 
: ; then 24%, red. i923 1112 gill fille ELLA gllt 31105 ]2 a 
. Price Negotiated on 'Charcce Do acet May lane 2 Lilt gs Allg glllg Salle gilllg = i 
On, Usance. 22 %, red. wee. 105 6 10 6 105 b&b wWS 6 105 6 105 6 
Apr s. A ve) “Jor Tet a os ee Luss >: huts D4 1044 24 i044 2) 1044 og at +4 2% s a ; 
- = — , Loc.l Loans 3% Stk i104 14110 1 1104161010 2 lo 2 0 1 8 bal 
_ + Sp an aed baapbeblceinnctanisna tes on ~ 282 25 53) 25 31 25 36; Bank Stock .... 46 52 34> 52 S¥0 32 54652 34652 3655 Oo ** * | 
DUNND vcsnrecseznsveqneseevons S$ months 25 424 25 474 25 4h+ 25 5it | imdia 34% red. 1951115 4 1.zt 3$115 4 115 4113 4 ils 4 OS 4 
Marseilles... ..ccccccccceccccee do 25 4:3 25 483 25 <é 25 i+ Do 3% red., 1948 % 64 ICS +1034 6§105 7 1.05 7 106 / r 1 | 
A BD cc tvkscouneakena un At sight 12 le 12 24 12 #12 12°) 23 Do 24 |. 19z¢ i "92. 4 924 9. 4°92 4 92 4 Yl S , | 
DUO verse eereceeeeeeeeeeeees 3 months 12 12 34 12 ; 12 43 Vo ikupee Knfaced 614 24 614 bid 24 6l¥ 27h G14 24 Gh 25 ee 
Berlis ikke meee emiiecee » 20 64 20 68 20 68 2 72 Met. Cons, 34 1IE 6 115 8 U5 » 1S 8 LIS 8B 1N5 8 
EE EET Ss 8 w 6: 20 67 20 67 20 Til . @ 
eee ee 20 €4 20 68 20 68 20-72 ™ 222 anis stock, 38 | 
Vienna and Trieste ............ ss 12 15 12 s7h 12 17h 12 20 Poreign Government Securities. Spam kot at | 
ANUWEFP oes seer seeeeeeeeeeeees " 25 48% 25 55g 25 514 25 Seg | Of cour the barometer of the international ot 
St Petersburg ce eecvesseceocees * 243 Zo " 25 r he esent tin It has again fluctuated widely, as 
I ne dae ma 2413 2448 24 2449 eS ee ee, ; = . | threaten- |i 
eae a MR = 27 27 «(i 27. (5 iS war with the States appeared imminent 0! neat e nob | 
RR - - 1 ’ . 5 . 4 thoug 
Madrid, Barcelona, &c. ........ ” 32% 338 323 33 ing. ()n balances the quotation is 2} dow nm, wt 48}, 7 
AISOOT .nncvccesessesecsesesece 39h 3 + . ; e < = 4 
Lisbon a 34a, 34,3 34 34. : * level, faint 
Surtinesiond 25 62h 25 67h 25 62h 25° 67 5 the latest dealings have been at a higher le P ient | 
7 és eo : . sit | 
. hopes exist that the lay in the delivery of pups 
} . ati : > re i ; ’ : is ( 
The discount quotations current in the chief continental McKinley's Message may avert a conflict. Turkish i | wve | 
ene are ag ee : © A aie s hi 
cities are as follows: have lost ground considerably, and Portuguese bom i" 
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205 p hare, both tay .m in all 10 nt. f om 1 kK mated a , as com 
carrying f rd £9,073 | pared h 1.820.000 quarts it the sa : ur, which 
eile . a — ‘ i + is oe wail ra ‘ ‘ nit } 449.000 ars, 

JOHN BARKER AND CO The directors umend that after |! the tova MoU ‘ the ¢ ee ee 
pr 1. : or s ‘ E ae gi ; 20) OK ¢ ] } ; t marley 
certal Ly] prvat ! I Lhe reserve fund, which \ hen a int |! , : raqgu t character, previ 3a ba nail red. 
1 ’ | | . { , ¢ a rdvanced 

to 2% 19,00 de} e paid upon the cumulative preferer ‘ is b ni requ i 
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TARAPACA WATER WORKS. The report for 1897 states that the | ‘ 12,500 two-thirds | a 
a | { n Chile have been converted at the exchar ny . ge thera f . An 
ir, the same rate as at th f the prey ‘a 


ul | t profit tor the year amounts to £40,404, which, added seis Rice " Se ee eee 


; . bees . th, ar ect : ; | lemand i vValed, 
brought rward l January l, 1897. MAK L bot | : , " . , 


14 nN ed A ca 00 ars Wheat capacity, 5,000 «rs ng bess: 
cent., absorbing £14 000 The directors now pr pose to pay a fina L i \ \ 11,000 irs. heat a i a as sold 
dividend of 4 per cent. (making 74 per cent. for the vear), to p = a ee ee eens ee 11 OQ0ars wheat 
£10,000 to the account for the it 18s Sd and 17s 6d respectively | Vera, 14,0004 
0,000 to general reserve, and to carry forward the balances f oo ‘ t roxanian maize, ! 


£8 050 ~| March dispatch, went at 18s 3d and 16s 6d respectively, “AM ren 
~ mixed parcels, afloat, sold 15s 14d, shy nents Win oo id 
. MINING COMPANIES. 15s 44d. all April 15s lad to 15s 44d and May-June 14s 104 

RIO TINTO —The report for the year 1897 states tl 5: ‘iis ; iy a 


ry with 
the inability of the Inland Revenue authoriti to transfer the } } } } : 


1 redemption of the debent "ee , cbian barley, 


i 
| 
ah } | Ve Lise their linn t Lil I 
1 ed rf pr fi ind |} 5 ace int { £57,798. Mut of this an 114 —_— 1 .orpnation 
} . 1 > f i] vid for ) ) ars mixet Ale bhi, ——" 
interim dividend was paid on October 6th last at the rate of 34 pe los laid paid 12,000 q 1 
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S a hardenin tendency, and a tair int ee. 
stamps from the old share warrants to the new, the full duty of | has transpired. For arrival. the market has been firm. imeret 
treble the ordinary transfer stamp namely, 30s per cent.— had to | mixed clip afloat sold 15s 14d. and \pril 15s 3d 1ixed un ar 
be paid on all the new shares issued in the form of warrants t April done at 15s lad to 15s 3d. No. 2 white clipped du wens * 
bearer ; this, with the other charges incidental to the transaction, | 15s 74d. and white clipp: 1 afloat, 40 Ibs guaranteed to th — 
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resulted in an expenditure of £52,389, and this amount ha 
charged to the account which bears the expenses of 
4 per cent. mortgage b mds. rhese expenses represent in the year’ | following sales off coast were reported. Calif 
accounts a total of £165,031, since written down to £108,871. after 


applying in reduction £56,160, the amount of the sinking fund on | and a cargo Oregon, per Haddon Hall, 9,700 quarters, @ a 
the 4 per cent. mortgage bonds. By the operation of the same | Maize and barley were firm and unchanged. 


ra frm. The 
s been ) chester bushel, at 16s $d. Beans remain scarce and HE The 
issue of the cargo trade for wheat to-dav presented a holiday feelhbs F 
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THE ECONOMIST. 


estimates the home consumption of wheat 


during the harvest year 1897-8, contrasted with 1896-7, 1895- 6, and 


1894-5 : 


1897-8. 


cwts. 
Imports—W Theat (20 weeks to Mar. 26) 26,257,000 
Flour ” ” 12,801,700 


49,'58,700 
2—wheat .. 958.50 
534,800 


Add week ending April 
TROOE. cc cvecscscssese.eseeus cocee 


Total imports, 3] weeks.. 50,422,000 


Less exports—W heat.......-s00- cece 81.800 
EE oc occcccsansecaneces pee aan 129,400 
ae LOOEN. cc asissaskessees 50,210,800 

Add to this the estimated sales of 
home-grown Wheat .....-.+eeeeeee 22,123,300 


Thirty-one W s' home supplies .... 72,334,100 


Average price of English wheat, per s d 
QUATLEr . 0. ee eee eee e eee eeceeeees so 6S 
— pt r¢ a" eee ener eer eee ee er. 8 2 


hushels. 
“Visible supply” in U.8.centres bush. 3),223,000 
Do i in cwts 16,191,000 


> 
52 
~ 


oonm 


1895-6. 


cwts, 
38,123,609 
12,837,400 


50,9 


61,000 
1,295,200 
2,800 


9 
22 
52,479,000 

174,390 

111,€00 
52,133,100 
11,748,700 


63,94" ,800 


np 
ns 
on 


bushels. 
60,322 000 
32,315,000 


col MPARATIVE AVERAGES OF GRAIN. 


1894-5 


cwts. 
39,716.500 
11,594,900 
51,311,400 


1,094 500 


261,400 


52,667,100 
187,500 
123,700 


52,335,900 
16,802,400 
69,158,300 
a a 
20 4 
4 81 
bushels. 


72,702,000 
38,948.00y 


The f is a statement showing > Quantities Sold and 
the Aver of Bri tish Corn (Im :perial Measure), in the six 
weeks 1 2, 1898, and for the corre pestle week in each 


of the years from 1897 to 1894: 





QUANTITIES SOLD, AVERAGE PRICES, 


Barley. Oats. Wheat. Barley. Oats. 

bs! qrs bsh qre lbs s da s 4d s da 

5 3 14,017 7 11,343 € 27 11 17 10 
i 3 22,983 1 116'0 2 35 4 28 € 17 8 
a 29,480 5 15,779 3 355 6 28 O 17 10 
75 1 36.839 1 14,665 6 35 8 27 10 17 9 
s 1 44,953 6 17,289 7 35 10 28 O 17 11 
l 54,823 7 20,485 3 35 § 27 6 17 10 
18,927 2 9,289 6 27 10 22 3 16 3 

a 2 26.326 7 11,157 5 24 7 21 10 hea 
27.634 4 11,960 6 20 4 20 11 14 5 

0 1,504 O 5,554 2 24 «6 26 7 18 5s 





THE IRON AND COAL TRADES. 





in pig-iron in a speculative way, owl 
il outlook: but the mat ema i 
lemand and low st . makers declinin 
nin prices. At Glasgow business in warrant 
amount, but the closing juotations sh 
scarcely u! as compared th Prices are a 
follows 6s 1d cash, 46s 344 1, sellers 4d mor 
Stocks ( Stores (Thursday), ow, $31,881 ton 
Midd l tone 
Our Mid correspondent, writing Thursday, savs : 
The ir still in a very undecided state. Good 
! ption of pig-iron tend to steady pri 
umstances, a complete absence of bus 
rd deliveries. Middlesbro’ pig-iron, No. 3, 40s 3d 
latite, 50s 6d. Shipbuilding material in good 
r irly delivery difficult to place Prices hav 
1 to £5 14s for steel plates, and £5 12 for angles. 
The / 1 Coal 7 Dp, Fol] 
) ] ( ! Trades’ BR ew writ lov “( bee 
mMannf ’ ; rey . . 
Mille and steel These industries continue activ 
Ss na ¢ } 1 } 
Wis and thi hout the Clev t are steadi 
| engac aw , . ‘ ‘ 
, Ones i + eld a healthy nainifest in a 
ranch particular 1 armour-plates 
p inean The demand for rails, in Bare w is well uy 
to the , lt 1, the district is ‘creatly. owil 
‘ ie 1s I ng gt ui, vil 
t order . at 
| ae d th shipbuilding Tokens In Lan 
| me 68 ess is done in ind = prices are 
| n ros ; ° 
| rds inand is also need for ste 
Soutl 1s] 
; 7 15D nmakers = are elpt g 
|| i Order ’ +} 7 a 
}] ind the prospects for the new are promising. 
Qu tat . ‘3 : es : 
; .- England are For steel shir 
angles £5 7s ¢ f £9 
ead oh 1; for iron les, £5 2s 6d; for 
58 t S| ’ r ° 
\] beat he I 20 I iron ship for common 
| Nn bar f f ’ c 1} 1 
| Seah : els (simgi £6 17s 6d, ill less 24 pel 
\\ nt., f.o.1 is et a 
1} the 7 s pull for large quantities of ste el rails are o1 
i} =e rket. «} ‘ f . 
|} ee KeL, efly for India, and makers keep their price for heav: 
| rails at £4] et at works : 
} Prics f + a va " 
South W. n the North remai onsequent the 
| Pouth Wales disy und for best ste: the till 8s 9d to 9 
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6s 9d to 7s; and inferior sorts, from 6s 6d: best hk ( ; 
to 13s 6d; No. 3 Rhondda, large, 10s 9d to lls: yg 7 Se 
9s 6d; small, 8s 3d to 8s 6d: No. 2 Rhondda, large, 10s 

through-and-through, 8s 6d to 8s 9d; and small, 6s 3d. t 





6s 6d per 
ton. 
THE COTTON TRADE. 
IVERPOOL, April 6. 

Cotton has been in improved demand, and a good business has 
resulted at steady prices. In Sea Island no business i ported, 
In American a good business has been done at tit pri In 
Brazilian asmall busin has been done, without table chan 
Kgvptian has been in moderate demand I’ 10OU 
change Peruvian continues in moderat requ ' neha t 
prices. East Indian has been neglected, and quotat 4 
lh minal. , 

‘Futures.’’—-The market has been fairly active, and af various 
fluctuations prices show 2-64d to 3-64d per lb advance for) und 
1-64d t 2-64d per Ib for distant | 7 pared witl t 
Thursday’s Circular raté The closing valu are Delivery 
American, any port, L.M.( April, 3 23-64d to 524-64 \pril-May, 
3 23-64d to 3 24-64d; M June, 3 23-64d t » 24-64d . June-July, 
3} 24 64d : July Aug., 3 24 64d \uy.-Sept., 3 3-64 { 5 25-64d - 
Sept.-Oct., 3 22-64d to 3 23-64d; Oct.-N 3 21-64d to 3 22-64d 
N V Dec., 5 21 64d 1 Jan., 3 2) 64d Jar Keb } ot pe r 
lb. The following transactions have taken place in Egyptian 
Delivery: F.G.F. \ + 14-64d Ma + 15-{ + 16-695 } 

4 16-64d, 4 17-64d: A + 20-64d: Nov., 4 23-64d, 4 24-64 

The amount of cotton forwarded t we 6.4946 | wid 
actually exp rted 13,444 PLES Th nerease I t thi K 1 
35,150 bales The sales (five days) am 4 R55 
Which 940 are on sp ilation, and 2,260 declared f 

aster Holidays r ma t will | if | 
Thursday, April 7th, unt ll a.m. on the followi \ by 


PRICES CURRENT. 


. ‘ o Same Period Same Period 
> 6 897 Pr 
o Q = 1897. 1896, 
Descriptions. 41£ _ i 
= Sd © & g 35 5 g Bal o 
eifisigiais > 50'98 > 180!) 8 
Ss ~ = r rc _— -~ = ee ~ ~ 
0O1;4:19 ai | a De & aA OM 
American, a a d a a d d i i d d q 
Sea Island........ perlb .. 83 9 94 il 20 i | il L 12 134 
Florida ditto ..........- -. | 62 | GB 7 7% | 94 || Ge | GF | 79 ] 74 | gh 
Ord GO LM Mid GM MF LM Mid\ 2M LM Mid Gy 
AmericOS . .. cccceseeses 23! 30.) Sth Syn 3 3 3 ; ; 4 } yh 
Brazilian, Mii MF Fr. Gk Gd. Fone MF Fr Gd. MF FE: td 
Pernambuco, &c. .....- . sf, Stk ; + 4 +3 
CE coca a ccacne canter’ -- Srp SHA 34 3 4 4, dy 
Paralbe ...cccccccescses ; 5 ; 14 : 
Rio Grande ....-ccccce- oe | ce . oh wed + } : 
DOIN... ccnccounecusees oo | | Ota 34 ae nak 345° 44 464 
Maranbam ...ccccsceces 5 See) Se 41 cu | an Set ; 1s ss 


Egyptian. 


ee 3 { 
Uppe?......cccccccccces: nee eis ‘ 48 are 5 44 
Smyrna, Greek, &c. .....-- 34) 5h 5h 4 | «| SH SS 

West Indian, &c, 
Tahiti Sea Island ..... oo | oe | Sh 52 | Gh} GR) .. | SH | OZ .. | RIG 


Peruvian—Rough ...... oe | ec - Ged Ga | 72 oa e fh! a 65 
D:tto Mod. Rough....| -. | -- | Sth 5s 64! . ‘ 54 | Sti! .. | Shi g 
Ditio Smooth ........ oe | St | Sta ¢ Sth Ixy «e944 | 4a | we | Se adit 
Ditto Sea Island...... -- -- | 5h Sd 5S§ Ga .-- s | 6A 6417 

ASTICOD «.0.2cccccesecces . | + | Se Sim 3h 43 S¢8 44 | 38 | 4g 

East Indi an, GFr ror Ga. FG Fne S'in GF Ga Kn GF Gd Fn. 

Surat—Mac.G’'nd Surtee .. , on 1s 3; ‘ia ‘ ae 

asl » Broach .. « | | Sei SA} oe 3 4 3 43 
Sawginned Dharwar 3 6U CO ‘ 32 J 3h 
Bhownuggar “i , 22} 24 3 3 4 j 3 ¥ 
M.Gin'd Bhownuggar 24 2; 26 45 5 Sa 34 { ¥ 
Oomrawuttee, No.1..; 2}4 2t# 24% Sty 34 3a 4 38 a | 3p : 
NO. 2. 248 SR) 34 | «- . 
M Gin’ dOomra, No.1 2;¢ 24 2t# 3f) 34. -- | Se: oF 1, 38, SH! zs 
No.2) .. Zed 2t8 Se | ce co ea ‘ ; 
M. Gin’a Khandeish . | 2a 2th 2ta ce Hh sa) as 34 | 32 
Bilatee .....ccccceess slae la 3 5 oe - | 228 Sh]. | Sh 
M. Ginned Comptab.. 34 32 = ; 
Bagalkote ........ + 5 . : 
NS reer rere PeaG Sh . aa fe 5 2td 54 
Machine Gin’ d Scinde . - Si | SS 5 

Beogal ...cccccccvccees 2 2a 249 2 | oe | 2,2 34 | 2h | 29 33, 

Machine Ginned Bengal .. 26; 234) 5 3 : 

Medras—Tinnivelly ..... 34 | 3s) Syn -- +e | es SR 4 ‘ ahd 4” 

Western...... 3 St link | ae 3a | 3h}. 3 * 
Commilla ..........-.-.- No2!,34; No. 1, 3 # ica Ae © en ae ks 
Coconada, Ked........ oe} Falir, | 3gy -- <0 ae SN fap hae ae 7 

Imports, Exporta, Consumption, &o, 
1898, 1397. 
Bales Bales. 
imports from Jan. | to - ceuewaw 7 507 oeewes 1,590,242 
Exports from Jan. 1 to Aj il 6 oe , i 17,071 oeoces 74 159 
Btock, April 6 .....---sceeeee ener eserers ; 2,219, Oe 1,275,050 
oe from Jan. 1to April 6 - 1,103,958 .c.c.- 1,095,559 
These figures show: 
Bales. 

An increase of imports compared with the same date lags pane of.. 185,070 

An increase of quantity taken for CONSUMPTION Of... .. sere reweeeeeee ° 60,420 

An increase of actus! exports of oc ccccccccapocecasee aahege bcoee 2,130 

«a decrease in stock of .....----- ten eeereceeess a= = csetes Debscccece 535,930 


in ulation there Is a f 6,040 bales S. 

The imports this wee! have amounted to 123,041 bales, and the 
auantity of American cotton reported at sea for Great Britain 
(including cable advices to date) is 161,000 bales, against 80,000 
bales at the corresponding period last year. 

MANCHESTER, Apri! 5 

This is a broken week, and to-day’s iuarket will be the only one 
till after the holidays. Of course the market will not be closed till 
Thursday evening. "No fresh feature has presented itself in cloth. 
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1 from Calcutta. TT! Ls THE LEATHER TRADE, 
T le } a it The t} r & | ire rents 
| J n _ America are pretty m There has na duines the ud } 
i a% He Past 
| la itions. Ya t 1 - crs | | ds for 
Friday Liat ror! ! : 
| ‘ p rl n } _ a i ind | i her a 
1 | heard of ul ) hh 1 tr $ ar 
\| 14 Ly ! ps made f \ 1 
i} ¢ enemas 
I.) Comparative Statement of the Cotton Trade. 
7 
JUTE, FLAX, AND HEMP TRADE. 
Previous Weeks in 1898 
| Price ry ‘ ~ for Ini 
. a i mal I Jule riner ( s her 
1 | ' Price Price Price Price Price sma Good f Jad se 
Mar. Mar. Mar. Mar. Mat a ) 17s 6d, 
| 15398. } 4 17 1( r lax snot red lh any W 
| = Tr 2 i> 
| 1 Hem juiet. RR 3 a dis 
, 1 eas 4a sededed d l t 1 in that 1 | a8 
|| Raw Cotton—Upland: ng....perlb 0 3y, 95 034% 034 03 03 1 ss , 7 Sales, 
1} xa Ditto. g “9 idling. ee 3 03 0 3! 0 5 Cc 3 0 i | LALIO nha 
| —_ Pernambuco, fair ........ O 33 GO 43 03 0 3¢4 0 3 OQ 3: 
_ Ditto, gocd fair . » OS stk 0 4 34:0 4:03 
i Yarns--No.40 Mule-twist fair, 2ndquality 0 64) bta O 6e 0 E#a O06 0 ¢ wt 
| No.40Mule'twist fair, 2ndquality 0 Bf 0 bt 0 6x Cet O61) 0b FOREIGN AND COLONIAL PRODUCE MARKETS, 
| 26-in, 66 reed, Printer, 29 yd fibs Zozs 2 114 2 103 2 lu 2104 2114 2 Ald MLL lay, 
i 27-in, 72 reed ditt Sibs2o0zs 3 8 3 74 3 63 9:3 ¢86,23 8 SUGAR There h been ilte ark t 
}| 39-in, 60 reed d End Shirtings, 374 ee t. and t} le a cone 
1} ards, & aon ae anieate oe S 7H 5S 6S 515 55 1% 5 7 ey ; } 208 
\} 40-in, 66 reed, ditto, ditto, 8 lbs l2ozs 62 61 551i 6 0 6 2 6 2 a An il ur re firm- 
|| 40-in, 72 reed, ditto, ditto, 9 II s 6108 610 6 8 6 8h 6 105 6 104 vo > have 
i} 39-in, 44 reed, Red End Long Cloth, 3 } l lerate In ( Q9 
1} varde, 9b aoe 14 40 4 | 1D 1,192 
, ' y t last 
] II.) Compared with Previous Years. ut 12s 6d to 12s 94 r llow, 
| ) ye w, 13 sad MK private 
| Price Corresponding Week in l i f I's lad ] | id t has 
| \ ! ima The 
' . an 
| 1898. 1897. 1896, | 1895. 1894. 1893 PI igar for Europ 0,100 
i} a < 998 +U0 t 1897 Li 
| eg€@ée08d4i8 dig @€s @is @ “ HS nt ‘ 1°95, 
|} Raw Cotton—Upland middling... .per lt 3 044, 04): 03 04 2 Mie Si: is zons 1OD Tons, 
}| 1 Dine ak [aha 3 04 04 0 01 04 0 42 8 ok, | nited Kingdom 7. ix 09 67,000 53,500 
1 - Pernam RR. oncndonns 4% 0 42 OS%, O 43 04 oe Ree ee ae ¥ 14 
1] = Diito, good fau 3 ‘ 0 4, 0 353 04 0 . ast | lav price Pieces 
i ‘ ” N ra) 0 ; 
1 Yarns 40 mule twist, fan ality 0 ¢ f 40 63 0 ¢ O && } ind at Gree) | lls 6d 
N so Wate t Gilt t t vf 64 0 6; O 4% a,j ( ¢ | ‘ } 
| 26-in, 66 reed, Printer, 2 4 20z8 2 lls 3 U 05%3 9 an : a ae eee ; sold, 
(| 27-ir reed iitt : 2ozs $ 471% 8 042 4 44;8 1s Oc | cwt, L.0.b, 
i} 39-i1 t re | 1 End ruings, 374 ] i 1S if te nven 
| vA 1 f 5 8 5104, 5 3 \ b j : } : : | ; 
40-in, 66 reed, ditt 1itto, 3 id 8 6266.60 61 7 7h ( % Id to 
| 40-in, 72 re jitto, } ~ 610A 7670 8 0 8 9 Is Id > \ ‘ 
| 39-in, 44 reed, Red Bnd Long Cloth ,56 4 . BEET at THIS Me xG'sC Hors 
MERE, DADE vciceseceas0sccsessesees S1i@ aie 44 04 9'5 O April. May é i \ Oect.-Dee 
| ‘ per ce per ewt. 91 ! v 954 
ss 
RUM. I market for |) rar | 
INaArKe r i 1 peen 
\| THE WOOL “TRADE. eae a 
i » i i e A ivf i > V 
1| $ast) pu ni ns 
| i t W I it mr . ‘ 
| ule t und but COCOA ib sales West Ih lerate 
| ' i ; t On Tuesday, 61% J { ight 
| peer ee ‘ tit) elling, at (4s Od ( rrenada, 
| t { !? al : aeUs und { 74s 97 bays Don ' | 6d. 146 
| } 1 i. | J 1 t 68s € + 9 ry} ‘ ‘ . 
; ; ; i Ss OU I t ; in 1es in 
‘ r ’ ' i y } ) . 
t wnCch 15 dey : demand, and 2,952 ba found 
| ' ae —— : Al ratner wer pri tr 63s 6d iry dark 
oO j “ } . : : : 
| - os t ! i ( (8 ; foreign 
1] \ “ and vy tabes . } ; included 1 Bahia, at 74s 64 chiefly 
1] ; oe the ares = gut Ph ul sto nea 13 exceeds 
| lion sterday from |) it of last vear at sar 
i| ' } or , : . > pale = 
1] ut | va wad Is agal COFFEE. |} ic sales 4 Easter 
| . } , : 1 i) i ’ . 
1 : } | ( ial Wool Sales which | lav thar sual, includ i \ reased 
| n March 15, h nd series this year: t hands. 9.779 bags ¢ i | ' rregular 
i Bale —~Number of Bales sola tal yt Ta it ld, at 
| Date. Sale Pmpt. ToHome To Foreign ) 1U9s ww middling 65 R29 deserip- 
Mar Selling Brokers ee. Mar. Buyers Bi aan : otal. ut’ Various prices. sma and , 022 bags 
15 .. Buxton, Ronald and Ce ° 1,SoU - i, 0 { \ 7 by ‘ 70s 6d 
C. Balme and Co | a 2,100 1, 00 Bho : aul pa found b 5 a I 
j Jacomb, Son and Ce I 1,691 1,620 Bid and pale, 39s 6d to 41s: Mexi 645 61 { |, 45s to 
16 ..H. Schwartze and ¢ i 0) 3,042 - 8482 H524 1 4Qs- | tibia ev, 52s 6d 64 65s to 778; 
| Da Cr Doxat and C l ; 3,000 2,500 JU : D> nae * , toadilv: 
17 ..H. Irwell and ¢ 1 31 3,000 3,400 « 6,40) | ad . vian, 40s, 92 casks 26 ba steady 
W illans and Ove 1 2°50 - 2,300 4.650 id to od m idli at oF 6d | ; 110s to 
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Hov ‘ ] gh, L 4) 
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\ ai J Vi +4 
pe dot M n Dod 7% Deb. Stock 
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U. Fir é } ] t kL 
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| ~ | $0) Biaxzsee , 7 7/1 I M &c.,] 64 
n . Pa wr pts 5 Ris ] bre WY -at,] 3 
Rock Life on l K t J. R.) Stores, | 14 
rR } ge S £ l Role s(T. R.), L, Ord 24 2 
& Kh I Anis l l I bre le 
< j c R Nit 1 
4 Sun Lif ] I ar ; 
Thea Mer.M ] al Ay m,& ] 44 
4 ps Ui 4 Do 6% Preference y 
{ Mar., I 24 ta Royal Niger ¢ ( i } 24 
e | ld 12 Def jut 4 
" EE Lig } ‘ ses, ~~ : »' 4 4% 
CANALS AND I[CCKS. Stk 1 I Stock 
Nan € { srig - : ner Sy Dea : 
Prices ‘ ! “s G4 
] ] ( pri 64 
s Dock & KRaiiv , : I : el. 
4 Perp. Ts S rh as . -< ] 1 : 
} . ( } aut ei i ' eu 
\ } k ; ; weer \ De live y,1 
. ]derbee : k ; : er ee . l 
‘ 4 : } 1¢ United Alkali, L., Ore i 
| &St hatha . J Do Pr a3 
‘4 Pie I t. Lis Sc., Asphalte, L 44 
ats we : 10 Valde Travers Aspla 4) 15 
k New | 10 |Waterlow and & — 14 
Do i stave Mtork. @ 10 1 Waterlow Bros.&Layton, LL 84 94 
Max Ship Canal, Pre , ] 1 | Weltord d So. Litmitec 14 2¢ 
St] Do 4” Mort. 1 "| &| & |Wickens, Pease and Co. L. 
Sth Milly Thread 4 4 Young's Paraffin, &c., L... 1 ls 
sth Do Prefer 4 
st l ory. a’ t ‘ . 7 7 
: I me re Stock. 1 FINANCIAL, LAND, AND 
J lewhave it a a INVESTMENT. 
6 fe ient i , 4 Dg uk 
ath Surrey ¢ hock, ¢ $ = = Name Closng 
mm | Ae Prices 
COMMERCIAL, INDUSTRIAL, &c . -. . K } I 
i i Lhe rel x} 4 « 
1 Aerated bre Limited ] ‘ 5 As Re tiol L ' b 
1 Aluminium (L "A eé 2 14 Aus alin? ‘ al 62 ¢ 
72 Ang G.and ¢ L, l¢ - 4 I ‘ & Nev Mort. yt 
1 Armstrong, Sir WG. & ( é 22 Stk Do 44% 1 ture Besck| 86-93 
Stk Artzns, Lab.& Gu. Dwell. L 1g ; Aus. MY. Land & Finance, L 34 4 
Stk 1 Do 44 Preterence, 9. . Stk Do 4 DD ture Stock 109 12 
Assam Kail. & 1 Pre IS ¢ Baring Fstate 4 t Mort/104 ¢ 
] i Alls i Pastora ¢ De 
1 f Ineat i: ] 2 Bi h &. Ame an Mrt., I i 
5 Be L., and ¢ simited i 26 British & Aus r.& 
l 1 Be Asbest« Limited | Deo 44 er utur i” . . 4 
S Bodega, Limite é 1 } hs Africa 23 
5 Krooke, Bond and ¢ I d Stk Ix 1 ture Stock a 
Brunner, Mone ne ¢ L 40 42 stk 10¢ Works Trust ¢& 1 
l bo 7 Preterence 4 l 1 any ‘ 
Bryant and May, Limited 4 sory "2a 
4 onation < 
§ Bucknall (Ii. and Ss L,.) — * ‘ 
Cantare i Water ¢ D> Stk SI k 10-3 
Ca and ¢ Limite Freehold Trust of A ] are 
‘ nas Ware D 13 Hudsons Bay | 206 Wd 
‘ Prod, Mart fo.A ‘ 24 International } i io ; 
Chicago Packing& I ¢ und & Mort. of vt ; 
4 4A 4 y (ffice Liu 4 _ gs Mort are Rent, . ‘ 
2 city of 1 i. Keal } } j 2 Law Debentur "( ptn., L ] 
Stk Do 3a. Deter es n Stk 13 bo 4 Perpet. D ; 4 
l iO City Ba lmpts., L 4 ¢ London &8. Afri Ex 
6 Cie. Ger \ ait. ] Natal Land, & Limit sd ‘ 
] Ce J J § In Prefe 8 
2 * ! P t é 5 National Disc ut, Limited 104 
A eb. k Stk 100 N.Z. Loan & Mer. Agency, L 
Sth Cry ilace, A 4%, Prior Lier ; 
Sth boo, I I SUk Stk Do $ ‘A’ Debentures. 
Stk I ¢ Se Stk LC DoS)“ B"d 
Sth i lx l im 2 N. Zealand Tr t & Loan. L 1 1 
a Detsrt rns mined Px Do Preferei 1€ 2 
Stk | 9 44 erp. Deb. Stock 24 Stk 1 Peel River d,& Levee ¢ ) 
P Stk 100 Do 4,, Lrrea Del Stock 114 6 Stk 10 Peruvis ees rat i 
© 7 ‘Devas, Routledge & Co., LB) 100 Peruvian Corporation 24 
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stk De I : 
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stk One ¢ 99 94 
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“tk Do 4 
MK Railway I 
MK Lhe Dh 
c Railw s ] 
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COAL, IRON, AND STEEL.—Con. MINES.—Con. TELEGRAPHS, TELEPHONES. TRAMWAYS, &c.—Con 
Els te Reet a | eis > fd 
4 Name. re 2 = Name. Closng s'\6 Name. Closng) 2S Name. osng 
e|™ oa * Prices, 7 | & Prices.) = | & rices? 
‘ i , z 
10 10 Newpt. Abrern. Stm. Ce . 4, 44° 5 § ima, L., A Shares 10 10 Brazilian Submarine, | f . . M 
0 NewS ton Coll.’s, L 1.104 Yo ee es Share reeee) © OR AN ayy Se ae : 5 5 ¢ t I I 
| 20 a Rie : : Iron, Li wey o> ae : l \ : ‘vaal Goldfields, L : Rio 10) « p Te a ; &M : ° Dot : - 
| §| § Bbsmnes j ot Nan Ryn Gid. M. Estate, L. 14 |e . phones Ma L ve A @ 4ik Street ‘4 
gtk 100 D Debentures, 1890.. 97 Ba “Wheal Grenvilte + 14% 99 10 Th "ae "Ps =e 
| } th Hetton Coal, L ; f irect Spar 7 ¢ 
= 10 f he Sons, & Ce , L., Ord 3h ; . ee _———— ¢ . I ID, 4 = ] 4 : . 
100 io Preference 129 2 ican Steam § “ | 9 ve t ( t t 
Stk I : 124 124 Amazon Steam Ns avigation Bs : : c oe tl es ‘ ] 1 Lor ] | 
MINES. 0 14 Castle Mail Packets, L. .... 14165 10 10 Doo? Pmtc 1 1) 
9 © ( ‘ 7 . : 4 ‘ . c 1) 4 
“? 2 Ala “<a oC . I ard Steam Shipping, L 42.04 Stk 1 Do 4° Mort.] Stock atk 1 kK 
25 g25 A Copper 5 18. ‘General Steam Na tid Fastern Fxtet ; Si 
hearer: nd Expl, L Mi | 33 | hee Pees am Navigation. $ Stk 100 Do 4% Mort. Deb. Stock . 
100 1¢0 1 x Debs... é ey 1 Do & ref ference....... 4%] 1 Fasin. & Sth. Af ' 
e er 7 it Ox @ S008 - ccoscecceos ° 4 ] l sreat Nort at 
$ : Br 3 - = whe fy 4 l 10 Leyland (Fredk.Jand Co., L 194205 199 1 “ In \ s t 
| } ie Burma Ruby Sreixewaxst | Si metal Do 7% Cum, Pref ........ 14144 95 25 Indo-European, ] nies 
Po ot ee anmer: Simiked ae 47,100 10 vo4dy Debs, .. : 105 1 1 ‘0 ‘Loudon Piast | 1 
: Q De Cum Pref. (6% min). 347 § § Mercantile Steam Ship, L 7 8 100 1¢ lo 6% De t v a 
1/10 C Reef 5:54) .8 ,8& New Zealand Shipping,L.. 4254 6 5 National Te Lit > “ 
Wat “169f 10 Orient Steam Ns vation 4) = = , t 
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| ; ~ , Fimited ° oh 2 5 5 Shaw,Savill&Albion,L.,Apf 5 54 ] Orier iv 
| 3 P.C.Gold, L. .. anid be B Ord. 33 44 Reuter's, Limite 
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| 100 1 ' es vat i Do New ie te 99 1 l 1) l z 
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. ls, L 2 TE . . 1 l lo & lehe -APE DUNT . 
1 ; ; “a u ‘ LEA AND COFFEE 18.115 Westes I by 1 WATERWORKS 
| 2 2 | ] a 2 Assan Tea . 7 Deo Pre i nee 
4/1 I . Gold, L 2 “* 5 ¢& British India Tea, L ; 34 4 7 Tho De ee 
| 4646 Limited 314 1 1 arenes ae Resnennien, L } Th 4 1 ~ _ 
| 6 $'L per, L. ‘ l 1 07% « . Pref 1412 ] 10 We ly 
1 $s 3 L ed ] e 4 Tea and Lands @%'1 l | First } s 
ti 1il * : s 4110 1 Do Ist Pret. § 16g1l4. 10 1 Do 6% Second I S 4 3 a 
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| 119 M te » &\ 2 : Darjeeling Tea, Limited 23 1 Da6y/ St g | 5 8 k 
1 10/'10 M ] d a. 10 Dooars Tea ... ; ¢ —— = ts 
9 28 vee. I ose 10 10 Do? % Pret 4164 TkKAMWAYS AND OMNIBUS %'* 
1 1 N & : + Doom Doonma ..... oe Sh 8 Ais Ary ! , 
8 & Ne tein 74 7s Empire of India & Ceylon 114124 Stk 1 Th ¢ eb s Sth 
1 N L | apap bed) Cum. Pret 103114 10 «10 «Barcelona, Lit : 
ae i, L., Def. Ord. ; 1 10 Jokai (Assam) Tea, L . 7slbs ] 10 helfast Stree Sik | 
1S J Min. Pref. ....... 334/10 1 le 67. Cum. Pref 144154 } 10 Bordeaux Tramway, & ‘ \ 
1) § I) .. 3 34) 20 20 Jorehaut Tea, Limited 58 ¢ 10 | } ly Prefer stk ) 
6: 5 K , Limited ‘ais Lanka Plantations, L 54 ¢ 2 Ira in Street, | ew K " 
10 10 | | 9 1 t uabong Tea, Lit ited lo 17 5 5 Bue Avresa } ~ | 
100 ‘100 Mort. Bonds 101 3) 1 Quvah Cottee, Limited Limite Prefer stk | 5 
7 1 ist Rev ai 2 18 ~ 100 ot t iy = : 
Bite rallan, 22.) ve wl TELEGRKAPHS, TELEPHONES. ' Bie lone fee ee 
Bist mited ...... 12 2 100 100 African Direct, L.,4% Debs. 100 104,10 10 Caleutta, Limit 
; es Gold, L..... re @ Stk 1 Ang American, Limited 61 64 i 5 City of bue L Stk \ M x 
2) 2 (8 hureka a astk 1 bo Preterred bilglas' § 2 Do Ext. 
s 4 j r& Copper ‘, 7+ 74 Stk 1 Do Deterred 123174 Stk 1 Do Per. é Deb. Stock 
(Continued from page 571.) Mare} ! 
i} DRYSALTERY GOODS. Bengal turmer eady. The business | 5 
| a ' ' 
1 gal luded 100 tons, to arrive, May-July shipment, at ws Od. Lia | 
1251 } OFS Ol 
DRUGS, iiet. Bark easier. Camphor still neglected. oe ea ' 
Gum, |} t full rat lv pal nd raped 4 SNe pub ;, , 
l] 3, pruaie > il , a ruper f 
} Sorts 9: ioWer rates. Gum libanum firmly held. | rn : u 3 
Musk cacuanha quie Essential oils also litth sown mene 
= } A i Lau Lla L i OILS ' 
doing ( nha stead 
> { 3, and is1 f 
CHEMI( 4 ! S are cene II with ut change. but | Au ist f} ] C1lé H{ 
phat. Ly wht isier terms. Quinine | ea £14 7s 6dt 
{| wer I 1 Eng h makes lartaric acid remains at a ‘ i] 1 
aE be h make Chlorate potash, at 34d | ti to Dece) r. | £13 f 
jj to ; ; 
} ; Ce ! $235 Apri tl t 
| , } } } : : 
i INDIA B BE} R Li Without char and the market is £97 10s and £2410 | 
i ™ s 10d to 3s 1ld per lb. ure hanged. © 
1ETALS et f ner open: GFemoer hunt now rat , aaa ate 
| I ket for copy | firmer, but now rather TURPENTINE LO4d 
— y rar a cessat 1 t es wd threatened | O0<9 
war le 1a, , +} t m 20 3 . “seit Mp - 
ae ind Spa herw ition is in every PETROLEUM OIL 
way Bi the hange reported at 2,400 tons, from 11. dto 41d per 8 
£5] 3 QA ¢ CON 17.< 6d eas) Thi nth is 
| £51 7 ¢ VIP eee ee a ; | juoted TOBACCO Bu 
cee oe Gs Ln tandard coppe est nglish, | , t ti 
1 t : 15 straits shipments of Tin last month wer ur coat — 
4” tray ¢ } } } Jk oh 
J ! market continued firm for some days, with sales | _ oat EE 
Jiof good extent up to £65 7s 6d, but latterly fell to £65 1s 3d. | LONDON MEAT MARKET. 
ree mont to-dav at £65 16s 3d Spelter is steady, also Per Bibe _ the carcase. ‘ 
"kta l. The importers’ price of quicksilver remains | faterior beet.........s+ee++ee+: Prime mutton ........2ee000 - 5 f 
(ds 3d, | Middling ditto .........cccceseee DORI MMs npnducsacericinens ‘a 
CLosing Prices on the METAL ExcHanGE To-pay, | IO RISE: sca ciccaccvuccaceves + 2 Middling ditto........ 5 3 
Strai : ‘ Spelter. Foreign, &eotch SSSI TRIE. i. cc cecvepecsceee Di Pee MEE Hacecvacccedessatcenae 6 O 
| ee Copper G.M.B. Ex Ship. Soft Lead. Pig-Iron. | PRIM Eie GIRO occ ccccccecscscces Pork, Firat ...ccccccccccccccece " 4 
on divs er ; 
£6539 wae soe se i ele | LONDON POTATO MARKET. 
: x. : £18 1l/b ee Zlo os rs 
, : oi ah er Ton. er Ton, 
| LINSEED Y esof Calentta have gone back a little, and the Main cro 1b | Hebrone ] 7 to its 
prea nactive. On the spot, 34s 6d; near, 34s to 34s 3d > oo Sn a stants Harant eee . 
— mn the pot, ear, O98 to O4s Sd. English bnowdrogs.. 5s to | Sutton tegents cecee 15 
GILVERED PLATE GLASS THE STOCK EXCHANGE. WRIGHI DS 
| | tramelO® HOOKING GLASSES, with or without 
Bot liable’ vered by new process with pure silver, NOTIOE. 
le to in 


jury from damp, heat, or handling. 


| Joequal led in bri iliancy, Samples, tariffs, and 
imates on ap Pica@tion, 


| | PATE NT SILVE RING COMPANY ‘Cine 


ILT CHIMNEY - "GLASSES, 


CORNICES.—OV SIN 
Woop. oes ae -RMANTELS IN HARD 


Moderate prices. Best 
| Wality, Old frame ; Pp 
Tae PATE mesre-gilt. Old glasses re-silvered. 


NT SILVERING C OMPANY 
(Limited), 
10,12. and 14 Lower Kennington lane,London. 


HEERING’S 
| COPENHAGEN 
| 


CHERRY BRANDY. 


Sold by all respectatle Wine Merchants. 
ee 
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No Member of the Stock Exchange is allowed 
to advertise for business purposes, or to issue 
circulars to persons other than his own principals. 

Persons who advertise as Brokers or Share 
Dealers are not Members of the Stock Exchange, or 
under the control of the Committee. 

A list of Members of the Stock Exchange who 
are Stock and Share Brokers may be seen at the 
Bartholomew lane Entrance to the Bank of England 
or obtained on application to 

EDWARD SATTERTHWAITE. 
Secretary to the Committee of the Stock Exchange 
Committee Room, The Stock Exchange, 
London. FC 


ROSS'S 


Belfast. 





AERATED TABLE 
WATERS. 





Belfast. 


“YIELD” TABLES, 


Giving at a glance the actual return 


to the 
Investor on £1, £2, 2 wid £10 Shares, at whatever 


price purchased, from 1 to 10 per cent 


PRICE ONE SHILUinG. 


By Post, 1s 444 


LONDON 
Effingham Wilson & Co ,, Royal Exchange 


Or through any Bcokseller. 








ansurance. 
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ATLAS ASSURANCE CO, 2 WATERLOO PLACE, LONDON, 8.W., and | 5 ea COMPANY, LIMITED, 

FIRE, Established 1808. LIFE. 120 PRINCES STREET, EDINBURGH o AUS RALIAN G IVERNMEND SUBSIDY 

: , DEBENTURES 
Camktal ...ccccccccsccncsvessescns £1,200,000 New Business, 18 £519,261 | Notice is hereby g tt i 
“** ’ Ne w Pren a 17 tad s ice is 5 iven, iat in pursut ‘ 
; NumS, £25,723 -onditions upc . oy irsuance of the 
Heap Orrice : 92 CHEAPSIDE, LONDON, E.O, ; | Premium Income, 1897 £211,987 t) ; o cote at nthe mae Issue was made, 
j West-end Branch, 4 Pall-mall East, 8.W. Claims Paid (tote £3 800 5Rz DRAWN by lot on the ‘a aoe of Debentures were 
INCOME FOR 18¥7 ..... £593,510 Ass irances subsisting £6,779, 313 ¢ the Com April, 189s, at the Offic 
Tota Assets (D fig eat Total Funds e re of the Company, Winchester House la Brood 

i} . s(DecemBER 81, 1897) 2,287,029 — . £2,315,770 | street, in the City of London, in the a 

|| Sami Active andinfluential Agents wanted. Compour mus. Liberal Conditions Albert J. Leppoc Cappel, K.C.1 “her? aioe Siz 
SAMI. J. PIPKIN, General Manager and Secretary. Special M im (or Discounted Bonus) hates. and of John Venn, Esq. Notary Pu tbl ee 
| wr . x Guaranteed 5 Investment Policies. Toe said Debentures will be P ALD OFF 
THE STANDARD LIFE) =i | a 
| 4 . hi nterim Bonus. 0., 9 sombard street, E.C * 7 
| aaneaah . me caine ARTHUR JACKSON, General Manager | interest on them will reet, U., alte W *h date 

S 2 ; 451 DEBENTURES OF £1 ’ 

i we. - me ma Gln - 100 CH 
ESTABLISHED 1825, GENERAL REVERSIONARY =. os coor a 2983 OTL 43 OXS 5690 
p17 . : fe : ava } S ss i“ 2175 80365 B5RS j iy roe 
| FUNDS £8,000,000. AND INVESTMENT CO., LTD. = | 2) fas. Ls0L 2iss 3040 sone 4 56 
i LONDON : 88 King William street, E.O0. 6 WHITEHALL, LONDON, S.W. } 65 oo = nee oe st M2 4 133 5722 
iI ali Mall East, S.W Established 1836 i "0 R22 = = anata me i Ls) 5730 
| EDINBURG a gays ¥ ; . , . 2 $2 1537 2190 38064 Shae 44 _ oon 
| ; ae SHARE AND DEBENTURE CAPITAL ........ e6gs.o00, | 73 S73 1588 221d 8073 9657 A414 167 ons 

i] aiaeedl ; 96 887 1543 2219 3U79 63 — 

i} ACCIDENT ASSURANCE Reversions P ‘ F a6 a (3 5767 
’ . sions Purchased on favourable terms, L , | 16% 924 1546 2231 BUND 3706 444 199 599 

|} ACCIDENT & DISEASE ASSURANCE acl Reve rsions made at annual inteuent or fet Ly 927 1553 2235 Bud2 387) 444 : oa 

i EMPLOYERS LIABILITY deferre-’ charges Policies purchased + 942 1560 BN! 3104 3715 44 ca a 

i j gw 60955) (1570) 2242 «3107 , o> HR 

} c | @ dill ny = 

FIDE ASSURANCE. sca 19k 971 1575-314 8120 B77 ae 
| ELITY GUARANTEE. CITY OF BIRMINGHAM 2 HY 1576 VI BIBL 3TH 2 oat 
| ea er 205 O87 1608 2342 3124 87s oak aa 
RAILWAY PASRENCERS' ASSURANCE Cd. Sidi liiacteeies te: etna = 235 998 1615 2351 3125 3s i i 

£100 ar ; PrOvarTea SO RCOSP OANS of 237 999 1621 379 «= BL30 ; 
2 & 4 ecurity ofthe! val Rate at j 20 ot ou 4% OLA sf { 3 RC 
A an lal! : sctocheegasc rates, at 230 1000 1627 2405 3138 385i a 

i , . £3. 850, 000. t ie ie: Ne E nt. per annum, repayable on 250 1028 1629 “ Z a. oe (4 5905 
{| ons seeell”  & Sanaa: | ae eee ek dat ce a ee | ae ee 2423 BIZ 3807 a 
| aes reait i then subject u six month 273 10 ca, aaa: a eo <2 5909 

: noti at 848 ate lhe Inter j =s % I ) 2427 8168 t N7 £05 
, u i nterest payable ha 279 1082 1668 2430 3817 , i 5920 
year 2430 BITL Bsu Be 
| Prudential Insurance a | 2x1 1los 169 2438 BITS 39 2 5B80 
yans, either personally or by letter, to | 309 1136 1684 2447 SISS : 
: . be addressed t ‘ =. a ae : 828 5957 
Company (Limited). |“ ‘Witiiask. uccies, Treasurer of the City, | 4 LLse Wee BAT BLM oA AL 5969 
| ‘ 5 » + £CBS , i the ye v= ) 1708 2488 saul ay) 

1] HOLBORN BARS. LONDON, EC i H Birminghar | 332 1155 173% 2492 3249 ah 5980 

1 uni or er | 846 1193 1746 2502 3252 By 7) 60us 

| aK. THE HUDSON'S BAY COMPANY, | 322 196 1765. 582. 3205 st 

ii , , a , oe 4107 bv27 1779-2534 «329s aan 
; a . = ‘ a) ~* 422 eo 

1 INVESTED FUNDS £20.000.000 KLONDIKE, oe 12 1816 2536 330! 37 —- 

: —— ees | 452 1240 1841 2539 B14 40 54: 

|| YORKSHIRE Intending travellers, prospectors, miners, ana | [2 TEI Ij 390) ME 2 6 

i FIRE AND LIFE nie A th a : he g¢ eld f British Colum- | 34 1285 ISS7 voz Bs i 488 6033 

¥ — ‘ Ni like are informe hat ha 3 12 RUS VHAT bt = pig 

} INSURANCE Co. Hudson's Bay Company are eS > seni “a - - is a 67 28 6 7 0: - SS 

Katablished 1824 their stores at Winnipeg, Edmon ton, IY 76 1801 1930 718 3369 414 - = 

; . Z Vict z nont algary, | it} ‘ol 1980 VTS 360 414 ’ 

Heal Orrick —ost Helen's square, York, “fs es van er, and ar places, complete |} 586 1314 1936 272 BIS 41 “ = 
L wpon Orvica—No. 82 Old Broad street, EC. E 5 * i eguipments of stores, aud necessaries of | 603 1332 1946 2769 34 $18 <a oa 
| Capital £500,000. aa description of the best and most suitable HIS 1338 1947 2734 40 i 49 ons 

it Accumulated Fund 1,025,576 oe ee 630 1447 19 x21 3 { > 628 

} Aummal Income 208,237, euptett een a =o Ge Geek aan + 7 62f2 
. A, CUNNINGHAMR, ‘REAT TUL DY ee sl 2019 ZUl0 oF bes 6275 

|| Secretary and General Manager GREAT NORTHERN RAIL WAY 650 1397 ry) wo 445 02 6985 
| | COMPANY, U.S =e Se = Sf Hind 6 
‘ revur . . bs ies ove 5o 1418 voos Bis 492 4 i INS 
| COUNTY FIRE OFFICE, Oe st Pak MINNEAPOLIS, AND MANITOBA 660 1419 20N7 2954 B43 4 672 635 
} FounpEp 1807 IX PKR CENT. GUARANTEED SHARES. — . B oo a) 09 4 7A 6331 
| Chl f REGENT STREET, V The nine = a 2 203 Be i 77 «6341 
1] ty Bra 14 CORNHILL, E.C. N- oar Si el UARTERLY DIVIDEND of One| 2°. ooo + 2064 3 

rONDON , ; cel g Aral ed by t Con io H9 2122 WITT 400d 
Ane pany on the Capital Stock .?P : , By Order of the Boat 

| Ur i ; bhis ‘ restricted to the S ar 1 rhe Si Paul, Minnea a aligton : | | . 
|| Port PAID at t os. May let, 1808. tc Bannkinciden Wit JOHN VENN, 50 Gr peg 
1} ales & articulars apply to f that eines s ’ tockholders | w scee p . srt, OU GI ‘ se, E.C., 

y ' s ’ ipa 1 record on that date Notary Public 

| 3, V STEVENS, ) Joint The St i Cra » AACE W tinal : ; 

B, E. RATLIFFE, | Secretari rt or Doone be Closed at | a Winchester House, 50 Old Broad ndon, 
| Secretaries, inre ele nr Ihe Ex } ey) . 

: at 10 o'clock a. ‘ loth. sus, and Re-opened ith April. 1896 
1} SPECIALADVANTAGES TO , : “a6 lay 3rd, Sux . 
| Al VANTAGES TO PRIVATE INSU se ge WOK mine Opran maswmeel 
| mE IMPR INSURERS | \ JAMES J. HILL, President. | BUENOS AYRES GREAT SOUTHERN 
| HE IMPERIAL tnsurance ull street, New York | RALLWAY COMPANY, LIMITED. 
COMPANY, Limited. F | R E. Esed. 1808. | . :' _ 
| 101 ' oe use rE ’ >. , ics rectors of th: Bueno res Great 
Old Broa eae EA , 22 Pall Mall, 8.W., and GREA i NORTHERN RAILW AY Southern Railway Company, | have given 

i Chanesry Sane, WO. COMPANY, U.S notice that the ORDINARY HALF-YEARLY 
{ Bubscribed Capital, £1,200,000; Paid-up, £800,000 9 oe GENERAL M a ING of the ¢ pany will be 
Total Funds, over £1,500,000, ; A QUARTERLY DIVIDEND of O | hela at the Terminus Hotel, Car : et, in the 
FE. COZENS SMITH anaes Halt p cent va se ne and Or City of London, on WI DNESDAY, the th day of 
11’ General Manager ‘ a aera aided : ae rthern Railway | April, 1808, at Twelve o'clock Noon, at wh n the | 
: : ‘ apit toc. f «9 : ‘ t Nn 
NO TT . ‘ a ._. = PA 7 } “ Pee Of 9< WH,.QO0 ire rs’ Report for the Hal! ar ended Slst | 
RTH BRITISH & MERCANTILE \ s holders of t . Office, May Ist, 189%, to | December 1897, will be presented and the ordinar 
| INSURANCE oa Ce SS CNS SR Cones en Shek) * aa : 
-* date =e on tha is:ness of the Company transacted 
] ! rated by I CO. lhe Stock Transfer B ' . They have also given not t at the raid 
I ated | De Charter and Acts of o'clock p.m a . 1 9ist and Re. be Closed at Three Meeting resolutions will be propose r the pur- 
ee a.m., Ma 4.1998. id Re-openat Ten o'clock | pose of raising further Capital and for other 
: purpose f the Comp ‘ . f ic Les 
| FI DEPARTMENT. N wy JAMES J. HILL, President Se teas ao SS  eenatae a aa 
~ vaul . New York ee sg s have been sent to th prietcrs | 
P — ee ee s : April 6th, : 898 ’ be obtained at the Ottices of the Company. 
} on sunens : vbr 15 days fron aaa anna | . : The Transfer Books and Register of Me mbes 
Denaints maw he had as the > 206n ins _ vem Bi ; |} the Company will be ¢ losed from t e Oth to whe 
eames — one a ne SOeOne Agencies and RIO TINTO ¢ OMPANY. LIMITED } 20th of April, 1X98, | ‘th days inclusive 
' Bye oe ce oo — «A ate is hth dey of ri], 1808 
W - 61 Threadneedle street, E.C Notice is hereby given, that the T ene pee - } 
M } - est End Office & Waterloo l lace, 8.W. ORDINARY GENERAL ME} IN Sn aty-filth P 'H. ( ALLEN Secretary- 
— ; ders will be held at the ¢ amen ~ arom ma o Offices of the Comy any ear 
> , varr . ndon, E.t i THURS , a SE eR Hotel, . “i a akan abd re 
I ROV IDEN ’ LIFE OFFICE at Half-past | t <e one aos Lath April, 180s, f} Finsbury circ London “we 
(Founpxp 1 E ie receiving the i nstnae? | ae oe _ purpose of | 
50 R LENT STRE aa Account for the declarat = a Statement of | 
j — ee STREET, LONDON, W, for other purposes aration of @ Dividend, and | 
ity Branch: 14 CORNHILL, E.C, Holders of Share Warrants to Bearer wil] 
; = eee tention oma earer will receive 
; 1 depositing the ras é 
| Results of Quinquennial Valuation in accordance with the Articles of Aes . +, arrant 
| December 3ist, 1897. ’ days prior to the Mectir g. either at th ; mn three 
} Sur} f Assets ove ota : Offices in Lond r at the Soci => pany’s | 
j nt. basi as ities, upon de Provence, 56 Paris, a: hw ed Generale, Rue | i. 
| Actual Cash allotted to Policyholder £621,191 | Bank in Bremer t the Deutsche National 
‘ ‘ vil i ‘ = a i‘ 1] > Feat? %) j 
cy te Re y ' 4 : ~ os" i The ret 1 Direct sare — 7s 2 | 
| har rs’ Port = 3 £480,000.) E3q., ar iW D ns i ~— Macdonald, | 
f ne os £9,007 | for as . ‘q-. Who being eligible | 
rried forward to next Division of eee rthemselves accordingly. 
sam vision oO The retiri . ; ( ngly 
| Pro etgnaen | Yaamanonn 4 tors are Mes-rs Turquand, | Prepared from the finest selected English soa agi tial 
, . igs an who being . . rquand, | 
, fer thems. Ives ac Se ee OF re-election, LANCET, Jan. 7th, 1898. 
“y sued since 1892 will receive a Bonus | ‘The Transfer B will } ‘ | “This isa powerful, nourishing, an - sie 
. per nt tt Sum Assured for each the [5th inst., t ia . ed fr Fridey, | fluid, obtained from prime beef... . Accor “aS 
year's Pre im paid 1 | inclusive.—Bvy order of the B the 30th, both day our analysis,the valuable princ iples st e meat ha 
GORDON MAC soard, | not only been preserved intact, but the fresa. 
Further Information on Applicatic SA r Row LEOD, ) Joint abie, and natural flavour of beef has also 
Application. O _ BOWES, ) Secretar retained. 
CHARLES STEVENS ies e Compt Secretaries. | c — 
ARLES STEVENE, 30 8. Swithin ee! ; To be had of all Chemists, or Direct of 
Actuary and Secretary 1S lant n, E.C W 
. —a Oth Ap <9 s 
SSL yee, 189 BRAND & CO., Mayfair, London, 
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